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Minimum Quoted Prices at New 
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WHOLESALE QUOTATIONS OF 


COMMODITIES 





This Last 


ARTICLE Year 


This 


ARTICLE Week 


Last 
Year 





ARTICLE 





Apples: Common 
Bancy .. 


pEANS: Pea, choice.. 
Red Kidney, choice 
White kidney, choice. 


BUILDING MATERIAL: 
Brick, N. Y.. $k a 
Portland Cement,N. , 
loads, delivered.......+. 

Chicago, carloads 

Philadelphia. carloads..... 
Lath, Eastern spruce 

Lime, hyd.. masons. N, 
Shingles, Cyp. Pr. No. -1000 
Red Oedar, Olear, rail...1000 
BURLAP, 10%-oz, 40-in..... 
8-0z, 40-in...... 
COAL: f.o.b. Mines 
Bituminous: 

Navy Standard 

High Volatile, 

Anthracite, Company: 


et 
NS Pow ho 
ons 68 mae we 


_ 


No. 7 Rio 

Santos No. 4 
COTTON GOODS: 

Brown sheetings, wena. yi 
Wide sheetings. lvu-4. 
Bleached sheetings, stand. 


COFFEE, 


edium 
Brown me eboctings, 4 yd 
Standard prints 
Brown drills, standard..... 
Staple ginghams.......... ‘ 
Print cloths. 384-in. 64x60. *‘ 7 % 
Hose, belting, duck, yd...+ 364%-36% 32 


DAIRY: } 
Butter, creamery, extra....lb + 
Cheese, N. Y., Wancy...... “* | 
Eggs, nearby, fancy dos 
Fresh, gathered, = firsts...“ + 
DRIED FRUITS: 
Apples, evaporated, meee 
Apricots, choice.......+- 
Citron, imperted, 56- Ib. 
Ourrants, cleaned, 50-lb. 
Lemon Peel, domestic. 
Orange Peel, 
Peaches. Cal, = 
Prunes, Cal. 40-30, 25-lb box " 
DRUGS AND CHEMICALS: 
Acetanilid, 
Agid. Acetic. z 
Carbolic, 
Citric, domestic 
Muriatic, coi 
Nitric, 42’.. 
Oxalic, spot. 
Stearic, double pressed 
Sulphuric, 60’. 
Tartaric crystalg- ‘ 
Fluor Spar, acid, 
Alcohol, 190 proof U.S5. 
eos wood, 9 eccccce 
“ denatured, form 5. “ 
Alum. lum 
Ammonia, 
Arsenic, 
Balsam, 
Fir, 
Peru 
Beeswax, African, crude... 
Bicarbonate soda, Am...100 ** 
Bleaching powder, 
349% 
Borax crystal, 
Brimstone, 
Calomel, American 
Camphor, slabs..... 
Castile Soap. while.. 
Castor Vil, No. 1... 
Caustic soda, 76%.. 
Chiorate 3 
Chioroform, U.38.P. 
Cocaine, Hydrochloride 
Qocoa Butter, bulk 
Cream tartar, domestic.... 
Bpsem Salts 1v0 
Formaldehyde 
Glycerine, C. 
Gum-Arabic, 


Bengoin, Sumatra 


Copaiba §s. A 
d. 


Tragacanth, 
Licorice Extract 
P wi eg 


Menthol, 
Morphine, 
Nitrate Silver, crystals 
Nux Vomica, powdered 
Opium, jobbing lots 
Quicksilver, 75-lb flask 
Quinine, 100-02, tins. 
Rochelle Salts 

Sal ammoniac, lump, imp... 
Sal soda, American 1 
Saltpetre. crystals 
Sarsaparilla, Honduras 
Soda ash, 58% light.... 
Soda benzoate 

Vitriol. b! 

DYESTUFFS. — Bi-chromate 
Potash, am. J 
Cochineal. silver 95 


Japan, cases 
Sulp.,. 


ARIE 





Cutch, Rangoo covccccce IB 
Gambier, Biantation os: 7 
Indigo, Madra a 1.25 
Prugsiate neocon yellow... 18% 
FERTILIZERS: 
Bones, ground, steamed, 

14%, am., 60% bone 

phosphate, Chicago......ton 28.50 
Muriate potash 80% +0. wae” 36.75 
Nitrate soda 2.08 
Sulphate ammonia, 

mestic, f.o.b. gvorks. ‘* ‘** 2.10 
Sulphate potash bs. 90%..ton 47.75 
FLOUR: Svring Pat....196 Ibs = 
Winter, Soft Straights. “0 + 
Fancy Minn. Family... ‘* 


GRAIN: Wheat, No, 2 B. 


3arley. 
Hay, "une. Licccee 
HEMP: Midway, ship 


HIDES, Chicago: 
ar, No. 


Colorado 


Cows. heavy native 
Branded Cows 


or to city calfskins. 
HOPS: Pacific, Pr. °28...+. ** 
JUTE: first marks......++.. “ 


LEATHER: 

Union backs, t.r....++...0- sis 
Scoured oak-backs. No. 1. 
Belting, Butts, No. 1, light. va 


LUMBER: * 

y Abed ag No. ‘. 
Barn, 59.50 
goed 

151.00 

116.00 

105.00 


115.00 
97.00 


r M ft. 


FAS Ash 4/4”. 
Beech, No. 1 Common, 


4/4” 

FAS Birch, Red, 4/4” 

FAS Cypress. 4/4”... 

FAS Chestnut, 4/4”.. 

No. 1 Com. Mahogany, 
4” “ 


4 

FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. O. Pine, 4/4”, Hage, 
Under 12” No. 

Better 

Yellow Pine. 3x12”. 
FAS Basswood, 4/4*. 
Douglas Fir, Water 
Ship.. . MF. 


North. Carolina eg 
Roofers, 13/16x6”.. 


METALS: 

Pig Iron: No. 2X, Ph... 
Basic, valley furnace 
Bessemer, Pittsburgh. . 
Gray Forge, Pittsburgh 
No. 2 South Cincinnati.... 

Billets, Bessemer, Pittsb’h 
Forging, Pittsburgh 

Wire rods, Pittsburgh.. 

O-h, rails, hy., at mill 

Iron bars, Chicago..... 
Steel bars, Pittsburgh. . 

Tank plates, ee 

Shapes, Pittsburgh.. 

Sheets, black, No. 
Pittsburgh 

Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 
Pittsburgh 
Galv, Sheets No. 24, Pitts. 

Coke, Connellsville, oven... 
furnace, prompt ship..... ** 
Foundry, prompt ship. 
Aluminum, pig (ton lots 

Antimony, ordinary... 

Copper, Electrolytic.... 
Zinc, 


Ti = 

T less Pittsburgh.100-lb box 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 
Extra Fancy 
NAVAL STORES: 


Rosin 

Tar, kiln burned 
Turpentine, carlots 
OILS: Cocoanut, Spot, N. Y. 
China Wood, bbis., ti 
Cod, Newfoundland. . 


Oorn, crude, Mill. 
Cottonseed, spot ss 9.25 


60 
7.00 
9.22% 

13.00 


5514 


Pitch... .bbl 


13% 
1% 


1.26 


y--) 


goto gone 


153 
. OU 


60 


7.00 
9.60 
12.50 


52% 


8 
14 
68 

8% 
9.80 


Lard, extra, Winter st. canoe 
Extra, No. 1 

Linseed, city mw, earlots. = 
Neatsfoot, pure eo - 
Palm, Lagos 

Rosin, first run... 

Soya-Bean, tank, 

prompt a 
Petroleum, Pa., cr., at well. ‘bbl 
Kerosene, wagon delivery... -gal 
Gas’e auto in gar., st. bbis. 

Min., lub. dark filtered E.. 

Dark filtered D <coe * 
Wax, ref., 5 


— a 


Rea “Lead, ee 
White Lesd in Paste.......1b 
Aas rr) 


Zine, 
“ 


—_ 


y 
American 
Bete 8 


PAPER: 

Book, 8. 
Writing, tuibaized. cocce 
No. 1 Kraft. 

Boards, 

Boards, wood pulp 

Sulphite, Dom. bh. 

Old Paper No. 1 Mix. 
PBHAS: Yellowsplit. dom..100 lbs 
PLATINUM 
PROVISIONS, Chicago: 

Beef Steers, best fat. 

Hogs, 230-250 > w'ts. 
ard, N. Y. Mid. W... 

Pork: mess. bb] 
Lambs, best fat. natives.. 1001bs 
Sheep, fat ewes 

Short ribs, sides l'se.. . <— 
Bacon, N. Y., 140 down.... Ib — 
Hams, N. Y., 18-20 lbs.. 
Tallow, N. ¥. re 3 loose... . ” a 


RICE: Dom. Long Grain, Fey. Ib 
Blue Kose, choice. 
Foreign, Japan, fancy 


RUBBER: Up-River, fine... -Ib a 
Plan, ist Latex crude % 
SILK: Italian Ex. Clas.... +-Ib + 5.E 
Japan, Extra ee 5.3 
SPICES: Mace, Banda No, 1.. 
Cloves, canzibar 
Nutmegs, 105s8-1108....... 
Ginger, 
Pepper, Lampong, black..... 

25 Singapore, white. cove 
Mombasa, red 
SUGAR: Cent. 96°.. 
Fine gran., in bbls. 


7HA: Formosa, standard. 


ne 
Japan, basket fired. 
Congu, standard. 


TOBACCO, Sain 
Burley Red—Com. eht.. 
Common .. 
Medium .. 


Hows roll, Contract 
& lb 


eeceee 


Fine 
 - Swresppsrneet 
VEGETABLBS: 
Onions, am cccee DAE 
Potatoes, L. I., 180: Ib. sack 
Turnips, Rutabaga bbl 
WOOL, Boston: 
Average, 25 quot... 
Ohio & Pa. Fleeces: 
Delaine Unwashed. wee 
Half-Blood Combing. . eecee 
Half-Blood Clothing.. i 
Common and Braid 
Mich. and N., Y. Fleeces: 
Delaine Unwashed. . 
Half-Blood Combing. 


Wis., Mo., and N. B.: 
Half-Blood 
Quarter-Blood .. 
Southern Fleeces: 
ea Mediums. 
Ky Va., etc.$ 

poe eS Bidod ene Dee 
Quarter-Blood Combing.. 
Texas, Scoured Basis: 


Cabbage... .bbl 


64.88 76.76 


Fine, 8. months 
California, nein Basis: 
Northern .. 

Southern 

Oregon, Scoured Basis: 
Fine & F. M. Staple 
Valley No. 1 
Territory, Scoured Basis: 
Fine Staple Choice 
Half-Blood Combing.. 
Fine Clothing.....-..«+ eee 
Pulled: Delaine 

Fine Combing..... 
Coarse Combing 
California AA.... 


WOOLEN GOODS: 
Standard cheviot, 
Serge, 

Serge, 4 
fancy cassimere, 13-0n..... ‘ 
36-in. all-worsted serge..... ** 
36-in. all-worsted Pan...... ** 


14-02... -yd 





57 
Broadcloth, 54-in.......e.. .25 





+ Advance from previous week. Advances, 


— Decline from previous week. 


Declines, 33 


* Carload shipments f.o.b., New York, f Quotations pominal. 





4.88 


Pee PINS wy 


76.76 
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DUN’S STATISTICAL RECORD 


1929 1928 
Bank Clearings $13,985,125,000 $10,874,348,000 
¢Crude Oil Output (barrels) 2,924,500 2,008,850 
Freight Car Loadings.... 1,153,062 1,138,060 
Failures (number) 428 400 
Commodity Price Advances 22 30 
Commodity Price Declines. 33 27 
Latest Month: 5 
Merchandise Exports $379,006,000 
Merchandise Imports 346,715,000 
Building Permits 214,542,000 
Pig Iron Output (tons)... 3,136,570 
Unfilled Steel Tonnage..... 4,088,177 
tCotton Consumption (bales) 577,710 
Cotton Exports (bales).... 591,345 
Dun’s Price Index $193,925 
Failures (number) 1,852 


Latest Week: 


$382,000,000 
377,000,000 
150,834,800 
3,755,680 


¢$Domestic consumption. 





¢Daily average production. 


THE WEEK 


EAR the close of a quarterly period which has been dis- 

tinguished by various economic phenomena, strictly com- 
mercial trends were eclipsed by significant financial and 
speculative movements. The unusual aspects of interna- 
tional monetary conditions have been emphasized by the 
raising of the English rediscount rate a full 1 per cent. 
to a point above the local figure, while the tension here 
has been further evidenced by the continued high charges 
for both call and time loans. Recent depression in foreign 
securities prices, notably at London, was a factor in the 
renewed conspicuous weakness at New York, but strong 
banking support temporarily relieved the unsettlement. 
The recurring disturbances apparently have originated 
within the markets themselves, for the general trade sit- 
uation has retained its equilibrium, with steadiness remain- 
ing one of its chief characteristics. Despite another excess 
of declines in DUN’s list, no pronounced tendency toward 
lower wholesale quotations has developed, and the easing 
in steel products, which has caused comment, is scattered. 
It is important, in viewing the lessened momentum of the 
great basic industry, to consider the unparalleled record 
already made this year, and the present slackening seems a 
not unnatural phase. An offset, moreover, has appeared in 
the quickened activities in numerous other branches of 
enterprise, which are responding to the stimulus of a 
changing season, and footwear and the wide range of tex- 
tile lines have been prominent in the broadening of opera- 
tions. Even with disappointing crop results in different 
sections, due mainly to the prolonged drought of the Sum- 
mer, no widespread reduction of the public purchasing power 
has been revealed, and both statistical measurements and 
Teports from the principal centers reflect a sustained large 
distribution of diversified merchandise. Where action with 
Tegard to forward commitments has been disclosed, con- 
fidence in the future has been indicated, yet prudent con- 
servatism still marks most commercial undertakings. The 
Telative stability of trade, which on many occasions has 
contrasted sharply with speculative disorder, is a reassuring 








feature, and quarterly insolvency returns soon to be com- 
piled give promise of being comparatively favorable. 


Further evidence appeared this week of the exceptional 
international monetary situation. The overshadowing de- 
velopment was the advance in the English bank rate to 6% 
per cent., from the 5% per cent. figure that had prevailed 
since last February. Such action was not unexpected, in 
view of the large loss of gold sustained by the Bank of 
England, yet it served to emphasize the tension existing 
in world financial markets. Locally, money quotations de- 
veloped no easing, and at one period a rise to 9% per cent. 
in the charge for time funds caused special comment. Specu- 
lative developments at London, where price depression pre- 
vailed on occasions, partly accounted for the renewed weak- 
ness on the Stock Exchange here, and the extreme unsettle- 
ment was only relieved when strong banking support was 
forthcoming. After the English rediscount charge had 
been increased, the market moved erratically, but without 
a repetition of the earlier disorder. 


In commodities, as in stocks, the present week was marked 
by an excess of declines. The easing in wholesale quota- 
tions, however, was by no means general, although in DuN’s 
list 33 of a total of 55 changes were in a downward direc- 
tion. That margin of reductions was considerably wider 
than was witnessed last week, and it contrasted with a 
slight upward trend a year ago. One of the reasons for the 
surplus of declines this week was the pressure against 
prices for hides, in which a number of concessions appeared, 
and some of the metals moved to a lower level. On the other 
hand, most commodities apart from foodstuffs, were fairly 
steady, and cotton goods derived support from the higher 
cost of the raw material. The latter was influenced by a 
large demand from spot interests, while rains in some sec- 
tions of the belt also had a bullish effect. 


A new feature of the steel situation at the close of the 
third quarter was the tendency in some channels toward 
easing of prices. Actual declines were by no means general, 
but bars and structural shapes were among the products 
on which concessions were granted, and the softening of 
prices occasioned considerable comment. It was pointed 
out, however, that the expanding railroad demands, which 
have been becoming more prominent, may act as something 
of a bulwark against price pressure. The latter trend is 
regarded as indicating an increasing need for further busi- 
ness in different channels, and the lessened requirements 
of automobile makers have been stressed in some dispatches. 
On the whole, orders appear to have decreased, and the rate 
of output during the week was lowered still more, being 
down to about 85 per cent. in the Pittsburgh area. A year 
age, in contrast to the present condition, mill schedules were 
being extended, but it is to be remembered in this connec- 
tion that the first nine months of 1929 have set new records 
of production. 





4 DUN’S REVIEW 


It is natural to expect a broadening of dry goods opera- 
tions at this period, and the present trend is in keeping 
with the usual seasonal experience. Recent cold weather 
in different sections gave a decided impetus to retail dis- 
tribution, and the acceleration of demand in that quarter 
was logically reflected in primary channels. Reports com- 
ing from many of the larger organizations which distribute 
directly to consumers have indicated a considerable increase 
of activity, but various wholesalers display caution in mak- 
ing large forward commitments. The lowered crop provs- 
pects are a factor in that connection, yet the consensus of 
advices indicates a well-sustained movement of a wide range 
of merchandise. For still another week, no significant price 
changes were recorded, and steadiness remains one of the 
chief features of the cotton goods division. Production 
there is being closely regulated to actual demands, and cur- 
rent orders appear to be sufficient to absorb the somewhat 
restricted output. 


September 28, 1929 


After virtual price inaction last week, a downward ty, 
came in hide markets this week. The change in domest, 
channels largely reflected developments in the Argentine 
where a lack of competitive buying caused accumulation, 
of stocks and depressed quotations. No large businey 
developed in the West, but commitments were said to be large 
enough to approximately absorb the available offerings, Th 
main interest has not been in the raw material, but rath 
in one of its allied lines—namely, the footwear trade, 4 
few weeks ago, business in that quarter began to increay 
and the movement has continued to broaden, with unusually 
large operations noted in some sections. Reports from Ney 
England indicate that demand has been of sufficient pro. 
portions to keep output at a high level in most factories 
while it is stated that deliveries of women’s shoves are back. 
ward in numerous instances. Not unnaturally, the Prog. 
ress in footwear manufacturing and distribution has tend 
to benefit leather markets, which maintain a strong unde. 
vone. 





GENERAL BUSIN 


ESS CONDITIONS 





astern States 


BOSTON.—Conditions continue favorable and a large 
volume of business is being transacted in most lines, some- 
what exceeding last year’s aggregate. Metal working trades 
reported increased employment during the past month with 
some shortages of labor. Orders in this trade show an in- 
crease of about 20 per cent. over last year. In textiles lines 
orders are well ahead of last year, though some of the mills 
during August continued to operate on curtailed schedules. 
The wool market has been dull this week, but some activity 
is developing in the medium and coarser grades; a slight 
improvement is also reported in the goods markets. Re- 
ceipts of wool this week have been heavy and the total now 
approaches last year’s figures. Carpet wools are becoming 
active and firm. Yarns continue active. Worsted and knit- 
ting yarns are the most sought for, though the weaving num- 
bers are beginning to move. Attempts of the spinners to 
obtain higher prices have not been very successful. Wash 
goods as well as other lines of cotton goods are selling well 
but gray goods are slower this week. Prices are being well 
maintained. Some fair sized orders have been received for 
cotton yarns, but prices have been weak. Stocks are small. 
The market for the raw material is somewhat lower and the 
New England cotton mills are purchasing fair amounts. 

Some curtailment among shoe manufacturers was re- 
ported last month and 6rders in leather and shoe lines were 
behind those of the two previous years. At present shoe 
manufacturers are more than ordinarily busy. Brockton 
shipments fell off during August but the total shipments 
for the year to the end of August were 362,845 cases, as 
compared with 303,065 cases for the same months last year. 
New England factories have orders on hand for the next 
month or two, with indications that activity will be well 
maintained until the end of the season. Leather prices have 
advanced during the week. The cheaper grades have been 
quite active with a moderate demand for upper and sole 
leather. Hides are steady. Building permits for 55 Mas- 
sachusetts municipalities for August amounted to $15,- 
908,000, which was 6.2 per cent. more than the total of 
August, 1928. New contracts started in New England 
during the week was upward of $10,000,000. New England 
lumber is firm on a $42 base. The demand is not heavy, 
but the mills are not producing much lumber at present. 
Sales of pig iron for the week were 3,000 to 4,000 tons, 
of which about 1,200 tons went to the local furnace. A 
steady volume of business is reported in chemicals and 
dyestuffs. Orders for paper and paper goods declined about 
4.4 per cent., from July to August to about the same level 
as last year. One of the leading manufacturers of paper 
specialties reports a gain in sales for the year of over 3 
per cent. The jewelry and rubber trades operated under 


curtailed schedules during August, but activity hag jp 
creased in both lines. The fish markets are active with 
particularly heavy catches of mackerel. 


NEWARK.—Distribution at retail in nearly all lines con 
tinues normal and is fairly active. Groceries and provisions 
are in better demand, with hardly any change in prices. Im 
provement is noted in the sale of women’s cloaks and suits, 
men’s furnishings, hats and shoes. Fall millinery is popular 
and selling well. The demand for new automobiles is fair, 
though sales volume is reported slightly below a year agy, 
Radio sets and parts show expansion in sales volume, 
Present indications have aspects of an active season in this 
line. Dealers in automobile accessories have an active trade, 
with large volume, and prices about steady. 

Manufacturers of electrical equipment and supplies con 
tinue well occupied, with large orders on hand. Manufae 
turers of advertising novelties and metal specialties also art 
busy. Slight improvement is noted in inquiry among man 
facturing jewelers. Tanners and manufacturers of leather 
note no particular change in their business, which continues 
quiet. Producers of radio equipment and tubes are quite 
busy, with some plant enlargement to meet expanding trade. 

The building trade, as relates to construction of buildings 
for residential use, continues quiet, though heavy constru- 
tion work and highway improvements are rather active and 
making satisfactory progress under favorable weather cot- 
ditions. Dealers in lime and cement and builders’ material 
generally, including lumber and kindred lines, report a fait 
demand, but in some instances collections are found slow. 


PHILADELPHIA .—Improvement is the dominant note 
in reports from commercial channels, gains in the volume 
of business over that of last year being stressed in numerots 
instances. Moreover, the outlook is considered favorable it 
most cases. 

Yecent cool weather has provided stimulus to retail trade 
giving impetus to activities in different lines, including 
wearing apparel. The coal business also has been bene 
fited, the betterment being especially noticeable in supplies 
for household use. 

In producing centers, some irregularity exists, but the 
main trend is toward progress. Manufacturers of men's 
clothing report considerable increase over the volume of 
business a year ago, while expansion also is noted it 
dresses, and a good holiday demand is anticipated. Maker 
of sweaters are working to capacity, and results in th 
bathing suit trade for next year have been very encouraging 
Producers of hats have been quite busy during the las 
few weeks, working on a double shift on felts. Sales @ 
shoes are about equal to those for the same period of 19%, 
although collections are not satisfactory. 
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September 28, 1929 

Business with manufacturers of paper boxes is fairly 
active, with prospects brighter than they have been for 
some years. The furniture business has improved during 
the last month and it is believed that conditions generally 
are as favorable as they have been for the last few years. 
Yarn manufacturers are very busy supplying their cus- 
tomers’ requirements. Mills are running full in order to 
make the needed deliveries. Prices are very firm at present. 

After the usual quiet August business, jobbers of motor 
cars and trucks report conditions improved. A satisfactory 
demand for the balance of the year is expected, and it is 
stated that sales to date show a material increase over those 
of last year. For the first eight months of the current 
year, the volume of iron and steel business has shown a 
sizable gain over that of the same period of 1928, but some 
slowness in collections is noted. There is no decided ex- 
pansion in the lumber trade, with hand-to-mouth buying 
continuing the rule. Dealers seem to be disposed to pur- 
chase only for their immediate needs. 


PITTSBURGH.—Retail trade is showing some improve- 
ment, particularly in wearing apparel of various kinds. 
Wholesale dry goods houses are moving seasonable merchan- 
dise in reasonably good volume, and the demand for blankets 
has been quite strong. Millinery houses report business more 
active, with felt hats in the cheaper grades in principal de- 
mand. Jobbers of men’s and boys’ clothing and hats report 
sales slightly more active, but still not quite up to normal. 
There has been a slight improvement in the demand for 
women’s wearing apparel, and shoes are also moving more 
freely. Sales of hardware have been in fair volume, although 
builders’ hardware lines are rather quiet, as are also build- 
ing materials, especially lumber and brick. The movement 
of groceries and provisions is somewhat better than in recent 
preceding weeks, but is still not up to normal. There is more 
active demand for jewelry and novelties. 

The situation in industrial lines continues fairly satisfac- 
tory, although steel mills are operating at a considerably 
lower rate than they were some time ago, the average ap- 
parently being not over 85 per cent. of capacity, and new 
orders are being received in comparatively light volume. 
Manufacturers of electrical equipment are operating at quite 
ahigh rate, and have a fairly good volume of business booked. 
Sales of radio equipment are improving, and prospects for an 
active season are favorable. Inquiries for window glass are 
coming in more freely, the volume of business being some- 
what larger, but production continues at a low rate for this 
period of the year. Production of plate glass, however, is 
maintained at a high level, with demand holding up very well. 
There has been a rather sharp decrease in the production of 
crude oil due to the closing down of certain fields. Prices 
show no particular change. 

A slight improvement in demand is noted for bituminous 
coal, principally for domestic purposes, as domestic sources 
continue to buy sparingly. Prices show little change, with 
the exception that domestic sizes are somewhat stronger. 
Western Pennsylvania grades of run-of-mine coal are quoted 
as follows, per net ton, at mines: Steam coal, $1.25 to $1.75; 
coking coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—September business has thus far shown 
some improvement over that of August, and an increase 
over that of the corresponding period of last year. Retail 
merchants are displaying a large variety of goods, but 
stocks are being kept well in hand and replacements are 
frequent. Wholesalers report a repetition of small orders, 
which comprise the bulk of the business that is passing, and 
there appears to be little disposition to trade ahead. Foot- 
wear is moving well, specialties being a factor in creating 
a demand in women’s wear. Millinery is in active demand, 
with a tendency for tailored hats of the close-fitting style. 
Suits and coats for women are in active demand, the call 
being mostly for medium-priced merchandise. This season 
Is showing sales in furs ahead of those last year. Men’s 
furnishings and clothing are moving well, and demand for 
goods on the part of the larger stores has created frequen: 
duplicating of orders. Clothing manufacturers have, in some 
cases, opened up their Spring lines, with prices remaining 
at Summ, r levels, or a little lower. 

Building permits for the month thus far, compared with 
those for August show a decided falling off, but there is 


a substantial amount of building contemplated, which will 
more than overcome the decrease experienced. 


SYRACUSE.—Retail business is active, with merchants 
expressing confidence. Fall goods are being displayed gen- 
erally. Wholesalers note similar conditions and report in- 
creasing sales, with demand for quality goods. Labor keeps 
well employed; plants are all active, some working overtime, 
and there is little unemployment. The real estate market is 
sluggish. Collections are prompt to slow. 


Southern States 


ST. LOUIS.—Retail trade in the city and in rural dis- 
tricts continues to show signs of improvement. In wholesale 
lines trade is better than at any time so far during the Fall 
season. Shoe manufacturers are busy, as are also clothing 
makers, but there is complaint that collections are slower 
because of existing conditions in the money market. New 
orders with the dry goods houses, with distributors in mil- 
linery and furnishing goods are plentiful, and reordering 
with these branches of trade have already come in. The 
unsettled wheat market, with the lowering tendency of the 
price range, has had a quieting effect on flour and the ex- 
port trade is inactive. 

BALTIMORE.—The Autumn outlook continues favorable. 
Cool weather has imparted a considerable impetus to both 
wholesale and retail trade, while heavy industries are closely 
paralleling the record of a year ago. Trade activity for 
the whole of the current year is expected to eclipse last 
year’s figures, notwithstanding a moderate recession in a 
few lines and the impairment of the farmers’ purchasing 
power in consequence of recent crop deterioration. Motor 
ear distributors report current sales satisfactory and ac- 
cessory houses and tire dealers are busy. Subnormal tem- 
peratures are benefiting the coal industry, which has been 
lagging for a long time. 

Building operations are giving evidence of gradual im- 
provement and this fact is creating a better demand for 
basic construction materials. The textile lines have im- 
proved. Dry goods, notions and blankets are moving more 
freely and millinery sales are increasing; moreover, men’s 
and women’s wear is selling better and there is a fair de- 
mand for underwear, sweaters and other knit goods. Early 
Fall sales of furniture and carpets are encouraging; bed- 
ding and bedding supplies are selling better and household 
goods are moving more freely. Footwear factories continue 
to maintain operations well above last year’s schedules 
at this season, although orders are not as large as formerly; 
houses handling other leather products report that business 
is not as good as it was a month ago. Electrical supplies 
continues in good demand and railway equipment is moving 
fairly well; wholesale distribution of paper and stationery 
supplies report a material increase over last month’s volume 
and jobbers of tobacco products are transacting a satisfac- 
tory business, the demand for cigarettes being unprecedent- 
edly heavy. 

The cool weather has greatly improved the oyster indus- 
try and dealers are being taxed to meet the present demand 
for the bivalves although prices are still abnormally high; 
the local crop is good in quality but thus far there has been 
no canning. There is an improvement in the canned goods 
market; good buying of tomatoes is noticeable and prices 
are advancing because the pack this year will probably be 
under the average; corn canning is now practically over and 
canned corn is growing stronger daily, owing to the crop 
shortage. The pumpkin crop in this State suffered from 
bad weather and the harvest is not expected to be more 
than 50 per cent. of normal and as a result prices are 
advancing. 


Western States 


CHICAGO.— Unusually good retail trade contrasts with a 
more irregular tenor in manufacturing lines. Retail sales 
with most stores have been running as good or better than 
last year for the season. Mail order sales for September 
will run sharply higher than for the like month of 1928, 
but this is due in part to the opening of additional stores. 
Both large houses are continuing an expansion program 
which involves the acquisition of department stores and 
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store chains, one having acquired a large outlying store 
and the other a furniture group. 

In manufacturing lines, radio and household supplies 
are holding at high levels, but building supplies have been 
hard hit by the continued decline in new construction. Re- 
ports from automotive sources indicate that while accessory 
makers are active, current output is no better and in most 
instances a little below last year. There is more unemploy- 
ment and house-to-house seekers after odd jobs are nu- 
merous. Real estate is moving slowly, while the combina- 
tion of declining rentals, mounting taxes, and stationary 
operating expenses has created an unsatisfactory situation 
in the more speculative real estate mortgage lines. The 
steel industry reported a sharp improvement in inquiries 
but the new business is not expected to materialize in time 
to prevent a further decline in ingot output. 

Mild weather was responsible for a slightly slower de- 
mand in some lines of dressed meats. Light receipts of 
cattle caused a firming of prices for the better grades dur- 
ing the first half of the week. Hogs were irregular and 
sold down to a top of $11.20 on Tuesday. The hide market 
was more active, following the decline of %c. in most grades 
of big packer hides, while country hides moved slowly. 
Butter and eggs moved within a narrow range in nervous 
trading on the Chicago Mercantile Exchange. 

Larger sizes of domestic bituminous coal were advanced 
15c. to 25c. in the Chicago wholesale coal market this week, 
but the milder weather slowed retail orders appreciably. 
Orders for freight cars brought about a more active busi- 
ness in the car material section of the wholesale lumber 
trade but the demand from building lines still lagged. Small 
dealers estimate that current building orders are about 65c. 
of the volume in the early Fall of 1927, when home con- 
struction was particularly active. Sand, gravel and other 
material yards are operating at 30 to 50 per cent. of 
capacity. 


CINCINNATI.—General improvement in trade condi- 
tions, which usually is in evidence at this period of the 
year, has been manifest to some degree in all directions. 
Although the customary seasonal upturn is developing 
slowly, the outlook for Fall business is reasonably good. 
In retail circles, wearing apparel, clothing, school supplies 
and household goods are moving in satisfactory volume. 
In wholesale and jobbing markets, buying is confined 
largely to immediate requirements, and there evidently is 
no inclination to make future commitments. 

With the exception of the usual lull during July and 
August, distribution of automobile supplies has been steady 
and sales during the current month have been normal. Re- 
placement parts and shop equipment are selling more freely, 
while demand for accessories has declined. 

The furniture industry, as a whole, is backward; pro- 
duction is on a restricted basis and the majority of manu- 
facturers are operating on part-time schedules, with reduced 
working forces. The cost of manufacturing has not been 
entirely consistent with price levels of finished products, 
resulting in close profit margins. 


CLEVELAND.—Fall trade is developing satisfactorily in 
seasonable lines of merchandise. Clothing of all grades 
is quite active, and other apparel, including millinery, hats 
and caps, shoes, hosiery, underwear and knit goods, ex- 
perience a normal demand. Furniture, carpets and rugs 
and draperies have improved during the last week or two. 
Jewelry, novelties and leather goods have also increased 
in demand. Dealers in electrical equipment and radio ap- 
paratus report trade satisfactory. Machinery, tools and 
hardware present favorable features, in most cases. Some 
slowing down is noted in lumber and other building mate- 
rials, and most building activities are along the line of 
closing up jobs in process, not much new work being under- 
taken. 

Most manufacturing concerns have resumed normal ac- 
tivities. Demand for tires and accessories is about up to 
the average for the time of year. The used-car market is 
heavily stocked, and machines are priced at lower figures 
than usual. Coal is slightly improved, but the list of quota- 
tions presents little changes. Food markets are in good 
condition and prices are high, notwithstanding a liberal 
supply of produce. 
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TOLEDO.—Business is moving along at a very satisfge, 
tory pace, and weather conditions have been quite favorabj, 
to retail sales. There has been more liber: buying o¢ 
railroad supplies. Cloak and suit manufacturers repoy 
that sales have been up to or a little ahead of those of 
last Fall. Coal deliveries have also been heavier. The auto. 
mobile industry lagged a little in August, but new models 
have been stimulating sales recently. The real estate move. 
ment has been rather slow. Metal trades have been quite 
active, and shoe jobbers report steady buying. Collections 
have been fair to good. 


DETROIT .—Retail trade has been fair, although up ty 
recently more or less uncertain weather conditions re. 
stricted and hampered it to some extent. With cooler and 
more settled weather, trade is showing a pickup and the 
larger stores report a good volume. Prices show no mate. 
rial fluctuations. 

The situation in manufacturing, particularly in the 
automobile field, is less favorable, and forces are gradually 
being reduced, generally. Output has been restricted, and 
further decreases are deemed quite possible before the end 
of the year. 

Real estate is dull and listless, and wholesalers and job- 
bers report customers buying more cautiously. Payments 
in many lines continue slow. 


TWIN CITIES (St. Paul-Minneapolis).—Throughout this 
section, cool weather prevailed more or less during the last 
two weeks, and jobbers were busy overtime in supplying 
dealers with Fall wearing apparel of all descriptions. Thi: 
is attributed principally to the policy of hand-to-mouth 
buying. Orders have been numerous, but mainly small, 
and there is no evidence of stocking up. If cold weath:r 
should set in for the Fall and early Winter months, the pre. 
ent activity is expected to continue, and no difficulty is 
anticipated in surpassing the sales volume of last season, 
when unseasonable weather materially curtailed sales. 

In dry goods, notions, men’s furnishings, leather goods 
clothing and footwear shipments exceed those of last year 
There is a steady demand for hardware, sheet metal, paints 
oils and varnishes. Electrical and radio products are ac 
tive, and a substantial gain is shown over last year’s vo! 
ume. Prices are somewhat lower. There has been a. 
increase of 10 per cent., or more, in the output of farm 
operating equipment. Collections continue mainly satis- 
factory. 


OMAHA.—Cool weather in the first two weeks of Sep 
tember proved to be the principal factor in stimulating busi 
ness, both in retail and wholesale channels in this territory. 
Without exception, jobbers reported sales substantially in 
excess of those for the similar period of a year ago, and are 
feeling quite optimistic as to Fall prospects. 

Reports on growing corn in Nebraska indicate about a 60 
per cent. crop. However, prices are good and, with fair 
yields of small grain and satisfactory prices for livestock 
and butter fat, country conditions are normal, Implement 
jobbers report some cancellations from the central and 
southwestern sections of the State, but these are offset by 
increased volume from the other sections, as well as west 
ern Iowa. : 

Recent sales of real estate indicate an upward trend ir 
the local market, which has been inactive for three years. 
Very few vacancies are noted in the better-class buildings 
and store-rooms, while there is a good rental demand for 
houses. As a result, it is believed that building work will 
improve steadily. Radio jobbers report sales to date i 
excess of those for the same period of a year ago, the sales 
year being determined from July 1. Present prospects In- 
dicate that this will be a record-breaking year for radio lines. 


ST. JOSEPH.—Fall business is picking up satisfactorily 
in general merchandise lines, stimulated somewhat by 3 
sharp change in temperature and the opening of schools. 
Jobbers in dry goods, men’s and women’s wear report ship- 
ments of increasing volume, with the shortage resulting 
from the slump in the earlier part of the year made up, 
with encouraging prospects for Fall and Winter business. 

Margins of profits, especially in factory line of overalls 
and other staples are complained of as insufficient, which 
lowers the net results below expected averages. Business 
in the hardware, automobile accessories, electrical 8 
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radio lines is reported as fairly satisfactory; in groceries 
and food products it is normally god. Future orders in all 
lines are more numerous and more liberal in amounts. Re- 
tail busiuess is slightly larger in volume than it was at this 
time last year, stimulated somewhat by liberal instalment 
credit accommodations. 


Pacific States 


SEATTLE.—The volume of automobile sales during the 
week ending September 13 totaled 659, against 623 for the 
week just previous and 518 for the week ending September 
14, 1928. 

Employment continues to hold up well in the common 
labor class. Harvest demands in the orchard districts are 
reaching the peak. In the building trade, the rush of Fall 
work to get buildings into shape to withstand inclement 
weather is pressing. 

Central station buying in the electrical field continues 
somewhat slow. It has been quiet for a month. The trade 
is expectant of a good Fall and Winter volume. Indus- 
trial buying is increasing. 

Seattle’s paint trade is experiencing a fair volume for 
Fall. It is expected that interior work will aid the market 
during the remaining Fall and Winter months. 

Building construction continues at about the rate shown 
during the last month. Detached residence permits are 
jssued at the average rate. A lessening in the volume is 
anticipated within the next few weeks. 

The retail furniture trade is in a better position than 
was shown in July or August, but the present volume is 
ground 10 per cent. under that for the corresponding pe- 
jod of last year. The current year has been unfavorable 
for the trade, and is not expected to equal in dollar total 
the sales for 1928. 


PORTLAND.—AIl classes of all merchandise are coming 
‘into demand, which has steadied retail trade and encouraged 

nerchants to look forward to a busy season. The volume 
of wholesale business is good in most lines and country 
yders are expected to be maintained at a satisfactory level 
~hroughout the Winter, as agricultural sections are in a 
more prosperous condition than was the case a year ago. 
The labor situation in the city is normal for this time of 
year. Farm labor, released by the completion of grain har- 
vests, is finding its way to the orchard districts. 
_ The lumber industry was more active during the week, 
bookings, production and shipments recording substantial 
gains over those of the previous week. Reports from 217 
association mills show a cut of 191,289,233 feet for the 
latest-reported week. Since the beginning of the year, the 
average weekly production has been practically the same 
as in 1928 and only 3 per cent. less than during the three 
preceding years. Orders were accepted during the week 
for 174,689,890 feet, compared with 148,160,863 feet the 
week before. The largest increase was in domestic cargo 
business, which took 60,786,422 feet. Export orders 
‘amounted to 26,300,510 feet, and 69,585,555 feet were taken 
for delivery by rail. The local trade bought 18,017,403 feet. 
Shipments were 179,632,076 feet and unfilled orders aggre- 
gate 651,636,836 feet, a decrease of 9,251,915 feet for the 
week, 

The grain export movement is good on old orders and 
shipments now exceed receipts, as sales by farmers have 
decreased. Demand from Europe is small, and new busi- 
ness is possible only when cheap steamer space is available. 
Foreign flour trade is irregular, but averages well with 
that of earlier months. Farm preparations for Winter 
grain crops are retarded by the dry condition of the soil. 

Harvesting of pears is complete in the southern counties 
of the State, and is well along in northern districts. Ship- 
ments to date have been about 2,000 cars. Most of the green 
prune surplus has been forwarded to Eastern markets, ship- 
ments exceding the 1,000-car mark. The movement of 
Oregon apples will start in about two weeks. Forward 
buying is of good volume, and yellow apples are being taken 
+ Aad firm prices. Fall truck shipments to date total 

cars. 


Livestock is beginning to show the effect of lack of green 
feed and marketing of cattle is on a larger scale, but prices 
are holding steady. Lambs and sheep are weaker, and the 
hog market reflects Eastern price tendencies. 


Dominion of Canada 


MONTREAL.—No new outstanding features are to be 
noted in the trade situation. Weather conditions are normai 
and retail distribution of Fall merchandise has been at a 
steady level, with a good demand for such lines as millinery, 
hosiery and shoes. In the wholesale dry goods line the 
volume of business compares favorably with this season 
of the previous year. Textile mills are operating at a 
somewhat reduced capacity and deliveries for immediate 
requirements are in comparatively limited amount. Orders 
for Spring merchandise have not yet come to hand in any 
large quantities. Price lists are maintained at recent quota- 
tions, and apart from some slight fluctuations no changes 
are anticipated. Conditions in the needle trades tend to- 
ward improvement; Fall deliveries of clothing have been 
fairly heavy, and travelers on the road with Spring sam- 
ples anticipate good orders. The movement in wholesale 
groceries is satisfactory and some very fair business is 
reported in supplies for the lumber camps. A feature of 
the provision market is a recent substantial increase in 
cheese exports, though the total for the season is con- 
siderably under 1928. Collections continue fairly satis- 
factory. 


QUEBEC.—Local retailers report business fairly quiet, 
though the condition is considered normal for this season 
of the year. Wholesalers in grocery and produce lines 
consider trade satisfactory, orders coming in well and prices 
being steady. Clothing and dry goods jobbers find demand 
quiet, though prospects for Fall are deemed encouraging. 

In manufacturing circles, generally, plants are well em- 
ployed, particularly in furniture lines, where factories are 
working to capacity. Boot and shoe factories and manufac- 
turers of corsets, paper bags and paper boxes, etc., are 
also said to be well employed. Building and construction 
projects continue to receive considerable attention. Elabo- 
rate civic street widening operations are being rushed 
to completion and these, together with other municipal 
and private undertakings, give employment to a large num- 
ber of skilled and unskilled workmen. In construction 
circles, the week was featured by the opening to vehicular 
traffic of the Quebec Bridge, providing a link between 
Quebee City and the south shore of the St. Lawrence River. 
Collections throughout the district are described as fair 
to slow. 

(Continued on page 14) 


Record of Week’s Failures 


N contrast with last week’s reduction, the number of fail- 

ures in the United States increased this week, totaling 428. 
That number is 68 above last week’s 360 defaults, and 
28 in excess of the 400 insolvencies a year ago. All geo- 
graphical sections show more failures this week than last 
week, but the rise over the figures for this week of 19238 
is wholly in the South and the West, both the East and the 
Pacific Coast disclosing slight declines. With the higher 
number of defaults this week, those for more than $5,000 
of liabilities in each instance rose to 250, from 195 last 
week and 223 a year ago. 

Canadian failures are little changed this week, numbering 
42, against 40 last week and 46 in this week of 1928. 


Week Week Week Week 
Sept. 26, 1929 Sept. 19, 1929 Sept. 12, 1929 Sept. 27, 1928 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 


[ne ee a 97 145 82 118 99 151 93 149 
recat “Epa ae ica 58 «102 42 77 42 88 5198 
Ree 75 «420 47-109 56—Oi«S89 55 OtC«G 
WRN Coo eas 25 61 24568 27—s«6D ot OB 
Gis oes ae 50 «| «428)—Ci(i‘«129s'i=‘«iCC“‘«é‘i NTC HOO 
Cita eked ak 18 42 23° «40 25 «42 24 46 





Crude rubber imported into the United States during August to- - 
taled approximately 32,800 long tons, 
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SURVEY OF ELECTRICAL TRADE 


Most Reports Indicate Gain in Business Over 
that of a Year Ago 


THE following survey of conditions in the electrical supply 
trade is based on advices from branch offices of R. G. 
Dun & Co.: 

BOSTON .—This is an active distributing center and a 
considerable volume of manufacturing is done in the vicinity. 
Wholesalers report their sales to date very close to last 
year’s figures. Almost all of them report that the current 
volume of business will be sufficient to finish the year 
with sales equal to those of last year. Radio is a factor 
in the electrical trade. The average sale represents a larger 
sum thai last year, with the total volume about the same. 
Manufacturing plants are well employed and are expecting 
their present favorable business to continue. Their sales are 
running a little ahead of last year. There have been some 
price fluctuations during the year, but little change in the 
general level. 


PHILADELPHIA.—Reports regarding the electrical sup- 
ply trade are somewhat variable in tone, but the main 
condition appears to be encouraging. That is true both 
of Autumn business already placed and of the outlook for 
the remainder of this year. Comparisons with the results 
of a year ago show increases with a majority of the 
houses reporting, while such declines as have been noted 
have been small. In one case, a gain of 15 per cent. was 
recorded, and in an other instance one of 10 per cent. was 
cited. Some prices show a tendency toward moderate 
decline, but others are steady. One point made is that 
prospects for the radio trade are very favorable. A state- 
ment of collections notes some improvement over conditions 
a month ago and also over the situation prevailing at 
this time in 1928. 


BUFFALO.—Electrical supply houses report business for 
the last six months about 8 per cent. in excess of that 
of the corresponding period last year. A substantial in- 
crease in demand throughout the country has been caused 
by the extending of electrical lines. Electrical equipment 
for building has shown a falling off of possibly 15 per cent. 
Prices have shown little change, and none is expected. 
Radios and radio supplies show sales, in some cases, 25 
to 30 per cent. larger for the year, demand being for a 
better grade of machines and the volume of sales figured in 
dollars and cents is much above last year’s. 





ALBANY.—Sales of electrical supplies are ahead of the 
volume for the like period of last year. The gain is esti- 
mated variously up to 15 per cent. There has been a good 
demand for household appliances, as well as for radios and 
accessories, and wholesalers report that there has been no 
radical change in prices. Slight declines in some lines have 
been offset by advances in other directions. The outlook for 
the balance of the year, from the standpoint of demand, 
supply and prices, is good. Collections are classed as fair. 

ST. LOUIS.—There has been an increase in the sale of 
radio material, household electrical appliances, small motors 
and line and pole hardware, but a decrease in purchasing by 
the building industry. Most manufacturers and distributors 
report increases in volume of from 10 to 20 per cent., with 
the market strong. 

Makers of electric switches and pole line construction 
materials state that sales show an increase of about 12 per 
cent. over those for 1928, some items advancing and some 
decreasing, the average being about 3 to 5 per cent. higher 
than last year’s, with no immediate change expected. 

Sales of electrical machinery are about 20 per cent. ahead 
of last year’s, with demand good and supply ample; about 
the same thing is true of electric motors. Demand remains 
good and the supply adequate. The general outlook is for a 
fair to good volume for the balance of the year. 


DETROIT.—This is not a manufacturing center for 
electrical supplies, but distribution through wholesale, job- 
bing and retail channels has been good. The extensive build- 
ing operations here have appreciably stimulated the elec- 
trical supply business, but building operations at present 
are dull and there has been some consequent falling off in 








September 28, 1929 





demand. The rapid growth and extension of the radio has 
also materially increased business, and houses !venefited ox. 
pect to make a good showing at the end of the ye Supplies 
have been ample, and prices are without substantial Changes 
Collections, on the whole, have been satisfacto1 P 





TWIN CITIES (Minneapolis-St. Paul).—Wholesalers ye. 
port a slight gain in sales during the last {cur months 
as compared with those of a year ago. Prices ive approxi. | 
mately the same, and no changes in the near future are 


anticipated. Stocks are light, and buying is 


é ‘ ‘ As largely for 
immediate requirements. Dealers are expecting 


1 good Fall | 





business. Collections are reported slow to fair. 
SAN FRANCISCO.—Electrical refrigerators, radiog and 
telephone supplies appear to be the most active departments | 


of this line, and have sold well through the Summer. House. 
hold specialties, flashlights, etc., have been in less demand, 
and prices have dropped 10 to 15 per cent. 

In the distribution of heavier goods, such as motors and 
electrically-driven tools, business is running ahead of last 
year’s. The general outlook for Fall is favorable, and ¢o- 
lections show improvement. 


LOS ANGELES.—Distributors of electrical supplies in 
this territory report their sales about 30 per cent. larger, s0 
far this year, than those for the same period of 1928. Each 
month has shown an increase over the total for the corre- 
sponding month last year. The month of August was the 
lowest in sales, but the outlook for Fall business is very en- 
couraging. 

Building supplies have shown some decline, but the loss 
has been overcome by the specialty lines handled. Com- 
paratively little manufacturing is done on the Coast, yet a 
steady growth in business is reported. 


SEATTLE.—-Some improvement has been noted within the 
last week in the buying of electric motors for industrial pur- 
poses. Inquiries are increasing from the logging industry. 
The outlook for Fall distribution of electrical goods is con- 
sidered encouraging. A gain of more than 10 per cent. in 
the volume of business is forecast over the rate obtaining 
during the latter part of August and the first part of Sep- 
tember. 

The dollar volume of sales is running now at a rate about 
2 per cent. less than that evidenced in the like period of a 
year ago. With the prospects now shown for a Fall pick-up 
in volume, it is expected that 1929 will show a gain over the 
volume in 1928 amounting to about 12 per cent. Recent 
equipment and supply sales show municipal buying to be one 
of the leading items. Hydro developments have been re- 
sponsible for a good share of the present volume. 





New Rayon Merchandise Displayed 


OME very unusual late productions of rayon content in fabrics have 

been displayed. Those attracting most attention were combina- 
tions of fine gassed worsteds and fine denier multifilament rayon 
yarns, woven in twills, cords and other combinations for dress goods 
purposes. New finishing processes have been developed that are 
said to make the new cloths real rivals of the finest grades of cocoon 
silks and worsted yarns. 

A fabric that attracted much attention was called an elephant 
crepe, and is used abroad for kimonas. It consists of rayon, cotton 
and worsted finished, with a rough wavy surface, the posterior side 
being fluffy in appearance. New fabrics in moure finishes were dis- 
played that are superior to anything hitherto shown as a combina- 
tion of rayon and cotton. Many all-rayon crepes in very shee? 
constructions attracted much attention because of the excellence of 
the weaving in very fine yarns, and the modish colors in which they 
were shown. 

An outstanding feature of the show was the superior quality of 
worsted and rayon mixtures. Demand for the very fine deniers in 
rayon and the multifilament rayon yarns continues to exceed im 
mediate manufacturing facilities. The most notable fabric of the 
Fall season that bids fair to carry into Spring in a very large way 
is what is known as the flat crepe, usually a combination of fine 
cotton and multifilament rayon. 





Sales of department stores for August were 5 per cent. larger 
than they were in the corresponding month a year ago. Increases 
in total sales were reported by 288 of the stores filing returns, 
while 158 stores showed decreases. The change in sales varied 
considerably for different parts of the country, ranging from @ 
increase of 9 per cent. in the Boston district to a decrease of 8 Pe 
cent. in the Minneapolis territory. 
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FOREIGN BANK RATES ADVANCED 
British Institution Leads with Increase to 614 
Per Cent.—Sterling Higher 


MONEY rates in the New York market displayed a per- 
sistent upward tendency this week, the month-end 
“squeeze” making its apppearance somewhat earlier than 
ysual. Heavy withdrawals of funds by the banks took place, 
and these were counterbalanced only in part by further loans 
of new investment trusts which were recently floated. Money 
also was Withdrawn in considerable amounts for European 
account, the pronounced upward movement of exchange rates 
on all important centers furnishing proof of this develop- 
ment. Informed bankers were not of the opinion that the 
fow of funds back to Europe will reach great proportions, 
notwithstanding the increase in the discount rate of the 
Bank of England and of other European central banks. 
Demand loans ruled at levels from 8 to 10 per cent., and it 
was considered probable that still higher rates will prevail 
next week, when the demand occasioned by the important 
dividend and interest payments is at its height. Time loans 
were steady at 9 per cent. for all maturities, but bids were 
made for large sums at higher figures, indicating an expec- 
tation of upward revisions when the Autumn demands set 
in. Commercial paper and bankers’ acceptances were steady, 
with trading in fair volume. 

Foreign exchange was dominated this week by the pros- 
pect, realized on Thursday, of general upward revisions of 
the discount rates of the leading European central banks. 
The Bank of England took the lead in raising the discount 
figure, the new level being 6% per cent., as against the 5% 
per cent. rate which had prevailed since last February. All 
the Scandinavian central banks promptly followed that 
action, and more advances are expected in the important 
financial centers. London withdrew funds from New York 
on a substantial scale. Sterling advanced sharply on this 
reversal of the flow of capital funds, the increase amounting 
to about %c. in sterling cables. At the opening of the week, 
sterling cables were quoted at $4.84]4, but by Thursday the 
level had advanced to $4.85.%. All the European exchanges 
were up, in reflection of this movement, Dutch guilders, 
French and Swiss frances, and German marks -benefiting 
very decidedly. The increase in the British bank rate was 
occasioned by the steady loss of gold to other centers. In 
the present week, the ficw of gold approximated $20,000,000, 
carrying the reserves of the Bank of England far below the 
suggested Cunliffe minimum of £150,000,000. Canadian dol- 
lars recovered from their depression, the discount going to 
% of 1 per cent., as against considerably more than a full 
1 per cent. last week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 










Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks... 4.843) 4.84% 4.8448 4.84% 
Sterling, cables... . 4.84% ip 4.84% 4.851% 
Paris, checks...... 3.91 
Paris, cables...... 3.9125 
Berlin, checks..... 23.79 
Berlin, cables... .. 23.81 
Antwerp, checks... 13.88 
Antwerp, cables... 13.8914 
Lire, checks....... Y 
Lire, cables...... 
Swiss, checks..... e 
Swiss, cables..... 19.27 288 
Guilders, checks... 40.07% 15 
Guilders, cables... 40.09% Te 
Pesetas, checks... 14.7614 . 
esetas, cables.... 14.77 14.81 
Denmark, check 26.6114 26.65 
Denmark, cables 26.62 26.66 
Sweden 26.77% 26.80 
56:78 26.81 
26.62 26.65 
26.6214 26.66 
12940 1.291% 
 €a 1.29f6 1.2945 1.294 
Portugal, checks. . "48° 4.48 vias 
Portugal, cables... 4.49 4.49 sees 
Montreal, demand.. 98.96 99.00 99.52 
Argentina, demand 41.93 41.93 41.98 
Brazil, demand.... 11.83 11.84 11.88 
Chili, demand....: 12210 12.10 12.10 
Uruguay, demand.. 98.00 98.25 98.87 





Money Conditions Elsewhere 


Boston.— Call money last week was up to 10 per cent., but it was 
later reduced to 8 per cent., at which figure is continued and the 
market is firm. Boston member banks reduced their rediscounting 
With the Federal Reserve Bank $12,600,000. The reserve ratio in- 
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creased from 76.2 to 81.1 per cent. The reserves increased $21,000,- 
000, while the circulation showed little change and the deposit 
liability increased $4,500,000. Security holdings decreased about 
$13,000,000. The rediscount rate continues unchanged at 5 per cent. ; 
time money is 7 to 7% per cent.; commercial paper is 6 to 6% per 
cent. Bankers’ acceptances outstanding increased in Boston during 
August $6,000,000. 


St. Lowis—The demand for money for speculative purposes at 
high rates of interest is making it difficult for legitimate requests 
from industrial and commercial sources to be readily granted. 
Commercial paper is quoted from 6 to 6% per cent.; collateral loans 


= Ca 


from 6 to 7 per cent. and cattle loans from 6 to 7 per cent. 


Atlunta.—There is no essential change in money conditions. 
Demand continues fair, with interest rates averaging 6 to 8 per 
cent. Deposits are holding up well. 


Chicago.—Money is steady, while commercial paper is slow, with 
rates 6 to 6% per cent. The broader movement is at the lower 
figure. Over-the-counter loans are 5% to 6% per cent., with very 
few loans at the lowest figure. Customers’ loans on collateral are 


6 to 7 per cent.; brokers’ demand loans on collateral are 8 per cent. 


Cincinnati.—The money market continues firm, with an active de- 
mand from industrial and commercial sources. Rates are unchanged, 
ranging from 6 to 6% per cent., with quotations for call loans to 
brokers on a basis of 8 per cent. 


Cleveland.—Money continues firm and the usual demand for loans 
is reported, with substantially no change in rates of interest ob- 
tainable. The local Federal Reserve Bank reported a slight decline 
in note circulation during the last week, but a gain in the volume 
of loans on securities. There was quite a material decline in net 
demand deposits, but a sharp increase in debits to indivdual ac- 
counts. 


Twin Cities (Minneapolis-St. Paul) —Demand for money is strong. 
Bank rates average from 6 to 7 per.cent. Commercial paper is quoted 
at 6 to 6% per cent. Deposits are heavy. The weekly Federal Re- 
serve Bank statement shows a decrease in reserves of $3,467,942, an 
increase in bills discounted of $2,411,093 and a decrease in deposits 
of $1,096,213. 





Bank Clearings Again Increase 
BANK clearings this week for all leading cities in the 
United States are $13,985,125,000, and exceed those of 
a year ago by 28.6 per cent. At New York City, clearings 
of $10,003,000,000 surpass those of last year by 39.4 per 
cent., while the total for the principal centers outside of 
New York of $3,982,125,000 is 7.7 per cent. over that of last 
year. Most of the cities reporting still show substantially 
larger bank clearings than in the corresponding period of 
any preceding year. The gains this week over last year con- 
tinue at Boston, Philadelphia, Baltimore, Pittsburgh, Buf- 
falo, Chicago, Detroit, Cleveland, Cincinnati, Minneapolis, 

Atlanta and some of the Pacific Coast points. 

Figures for this week, and average daily bank clearings 

for the last three months, are compared herewith: 




















Week Week Per Week 
Sept. 26,1929 Sept. 27,1928 Cent. Sept. 29, 1927 
i Se Oe $515,000,000 $449,000,000 +14.7 $432,000,000 
Philadelphia 592,000,000 541,000,000 + 9.4 544,000,000 
Baltimore ...... 99,171,000 81,306,000 +22.0 86,336,000 
Pittsburgh ...... 211,112,000 191,023,000 +10.5 171,277,000 
Bee ca cevecce 73,408,000 53,444,000 +37.4 51,648,000 
Chicago ...-cceces 1,895,000 7 372,000 + 3.0 662,391,000 
DIGETONE cc cccvves 777,000 22 1,000 +23.4 160,356,000 
Cleveland ....... of 140 000 + 9.0 116,057,000 
Cincinnati ...... 72,636,000 + 4.3 70,394,000 
St. TOGiGic.ccces 144,000,000 — 8.3 129,500,000 
Kansas City..... 154,200,000 — 4.6 126,289,000 
OMSER: cece coves 49,423,000 + 0.2 37,664,000 
Minneapolis 99,431,000 +15.0 103,334,000 
Richmond ....... 48,757,000 — 5.7 52,157,000 
Atlanta .cccsses 50,805,000 -+17.7 54,841,000 
Louisville ....... 35,461,000 + 6.1 30,660,000 
New Orleans. . 54,275,000 + 3.0 63,270,000 
TIE accaeccs 68,471,000 — 2.1 62,786,000 
San Francisco.... 216,100,000 + 5.5 198,900,000 
Los Angeles..... 219,144,000 — 3.6 160,167,000 
Portland ......-- 40,689,000 + 5.7 38,020,000 
BOGGS. 4. o:6. 0:05:06 ce 48,952,000 + 9.7 46,113,000 
Total .. 06s $3,982,125,000 $3,698,348,000 + 7.7 $3,398,160,000 
New Yotk...<+- 10,003 ,000,000 7,176,000,000 +39.4 6,215,000,000 
Total All. ..2..0. $13,985,125,000 $10,874,348,000 +28.6 $9,613,160,000 
Average daily: 
Sept. to date..... $2,296,011,000 $1,862,838,000 +23.3 $1,666,190,000 
De were e 2,117,362,000 1,529,361,000 +38.3 1,490,760,000 
JULY .ccccccccsces 2,219,435,000 1,734,026,000 +28.0 1,611,386,000 





Exports of paper and paper products from the United States in 
the first six months of 1929 were valued at $18,892,359, an increase 
of 21 per cent. over the record of the preceding six months, and an 
increase of more than 23 per cent. over the record for the correspond- 
ing period of 1928. 
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REPORTS ON COLLECTIONS 


Boston.—Collections have improved during the past two weeks, and 
in most lines are good. 

Providence.—Collections continue to be slow. 

Hartford.—Collections are reported very slow and unsatisfactory. 

Newark.—There is not the improvement in collections that was 
anticipated several weeks ago. 

Philadelphia.—Collections, while still slow, show a little improve- 
ment. 

Pittsburgh.—While collections show a slight improvement, jobbers 
report the average to be still slow. 

Buffalo.—Collections have slowed up a little the past week, but 
are still classed as fair. 

Baltimore.—Collections, although somewhat below the seasonal 
average are still generally satisfactory. Urban returns are more 
prompt than remittances from agricultural regions, where business 
has been adversely affected by subnormal crop harvests. 


St. Louis.—Collections continue to be slow. 


Dalias.—Reports on collections in this district indicate that slow- 
ness continues, both in wholesale and retail lines. 

Oklahoma City.—Collections show very little improvement and 
are reported fair to slow. 

Jacksonville.—Advices on collection conditions covering this dis- 
trict show that slowness in payments is the rule. 

Chicago.—Collections are reperted to show no improvement and 
continue somewhat hard. 

Cincinnati.—Collections continue generally slow in textile lines 
with some improvement in the metal trades. 

Cleveland.—There is no change in the general status of collections, 
and considerable complaint is heard regarding slowness. 

Detroit.—Collections are fair. 

Kansas City, Mo.—Irregularity marks collection conditions in this 
territory, with some complaint of slowness. 

Omaha.——Advices regarding the collection situation in this trade 
area are to the effect that payments are not more satisfactory. 

Denver.—Collections have continued fair during the past week. 


Los Angeles.—Collections are only fair to slow. 


Seattle—Collections in retail lines are reported slow, but are fairly 


good in wholesale channels. Instalment payments are fair. 


Quebec.—Collections throughout this district are described as fair 
to slow. 


Toronto.—City accounts usually are paid promptly, but country 
payments are somewhat slow. Credit conditions in the areas af- 


fected by drought are reported as being under close observation. 





Railroad Freight Traffic Higher 

j oapnies of revenue freight for the week ended September 14 

totaled 1,153,062 cars, the American Railway Association an- 
nounced, an increase of 135,990 cars over the number for the 
preceding week. There was an increase of 15,002 cars over the 
total for the same week last year, and a gain of 25,419 cars over 
the aggregate for the corresponding week of 1927. Increases were 
reported in all commodities except coke. 

The car-loadings in detail were: 

Ch 


Yh. Fr. 
Week Ending Ch. Fr. Same Week 





Sept. 14 Prv. Week 
Miscellaneous freight.............. 464,298 +56,725 
DE ives Sit he wis ws bb wldlen SW ealere h Wok 191,753 +29,338 
TE NNER oo: G iy ip.e.w Bice a0 8 A wo 52,867 + 7,142 
aR ESS Acaconeh ere acne ere 29,263 + 1,997 
Merchandise less than carlots...... 269,242 + 34,690 
EG NINE 5 nicer ouceeiacees's 64,798 + 4,165 
Co SE eee re 69,600 + 2,414 + 5,668 
SE panlnilrars Rcsin ang bYeiale Saeko Ale ose e 11,241 - 481 + 1,509 


Car-loadings for the week ended on September 14, compare with 
those in other weeks as follow: 
1926 


1929 1928 
September 14........ 1,153,062 1,138,060 1,179,259 








DEM Seis cre weciew secs ; 1,017,072 991,799 ORS 9 1,024,993 
ET MNS i 6S hia hs 5.54 Ware Sie 1,160,210 1,116,711 1,117,360 1,143,448 
ay | ee oe 1,12 3 1,080,698 1,109,341 1,128,563 
SE NED 3 ¥'0.0:es ean ware 6.6% 1,100,267 1,057,909 1,066,828 1,081,502 


Exports of automobiles were close to $50,000,000 in July, and for 
the seven months of the year the United States exported more than 
$400,000,000 of automotive products. The monthly average in 1929 
was $57,556,000; in 1928 it was $43,789,000, and in 1927, $36,- 
244,000. 
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STEEL MILL OPERATIONS LOWER 


Average Rate of Output in Pittsburgh District 
Estimated at 85 Per Cent. 


(THERE has been a further decline in operations of steg] 

mills this week in the Pittsburgh and adjoining districts, 
with the rate of capacity engaged estimated at not over 5 
per cent. This is the lowest rate in several months; while 
some mills still have fair backlogs, others are depending 
upon current orders to maintain present schedules. Last 
year at this time production was increasing. Some author. 
ities now express the opinion that the rate of production 
during the fourth quarter will be below the fourth quarter 
of 1928. As yet, the Fall demand has not been heavy, and 
deliveries can usually be made promptly. Sheet mills con- 
tinue to operate at a rather high rate, generally having a 
fair amount of business on their books, although automobile 
sheets are in much lighter demand. Mills producing lap. 
weld pipe are estimated to be operating at from 75 to 8 
per cent. of capacity, with seamless mills probably at a 
slightly higher rate, and butt-weld mills at around 60 per 
cent. 

The dull season in tin plate is now showing its effect on 
mills producing that product, and the output has declined 
to an average of from 70 to 80 per cent. Fabricating shops 
booked a record-breaking volume of business during August, 
and it is believed that the total for September will be some- 
what larger, although activities are considerably less than 
they were last month. Plate mills have been reducing their 
backlogs materially, which are now at a lower rate than for 
some months. Buying of wire and nails is rather slow, with 
prices showing no material change. 

The pig iron market has been fairly quiet, although sev- 
eral large buyers are expected to place orders soon. Valley 
furnace quotations are still maintained at $18.50 for basic, 
$19 for Bessemer, $19 for maileable, and $18.50 for No. 2 
foundry. The scrap market has been rather inactive, with 
heavy melting steel held at $18 to $18.50. A slightly firmer 
tone is apparent in the coke market, with furnace coke quoted 
at $2.65 to $2.75, net, at Connellsville. 








Other Iron and Steel Markets 


Buffalo.—Steel mills are operating at about capacity, and with 
sufficient orders in sight to keep them busy well into the season. 
Railroads and heavy building are contributing largely to the present 
Demand from automobile manufacturers has fallen off about 
There is an increased demand for pig iron, and prices 
Furnaces in this section are active. 


output. 
15 per cent. 
are being well maintained. 

Chicago.—The local steel industry reported a much better demand, 
with railroad equipment buying heavy. Output of the producers 
ranges at present from 85 to 90 per cent. of ingot capacity, but, a8 
it may be some time before all the equipment business in closed, 8 
further decline to around 75 per cent. is expected by the end of this 
month. 

One large railroad closed contracts on 50,000 tons of steel rails, 
A large Eastern system entered the 
New 


which went to local mills. 
market for 200,000 tons of rails, and another for 90,000 tons. 
freight car inquiry involves 300 gondolas. Trackage accessories in- 
Tank steel inquiries involving 4,000 tons brought 
Sales and specifi- 


volve 9,000 tons. 
the total now outstanding to around 20,000 tons. 
cations of soft steel bars are more active but farm implement and 
automotive demand still lags. Implement makers expect to speed 
up shortly, but anticipate a fourth quarter below that of 192% 
New contracts for structural steel totaled 2,500 tons, with about 
4,000 tons near the awarding point. Ruling 
iron, $20; rail steel bars, $1.95; soft steel bars, $2.05; 


prices were: Pig 
shapes and 


plates, $2.05. 





Grain exports from the United States for the week ending Septem 
ber 7 were 5,899,000 bushels, compared with 7,368,000 for the pre 
vious week and 7,680,000 for the corresponding week last year 
Canadian grain cleared from Atlantic ports in the United State 
during the same week totaled 615,000 bushels. 


The production of automobiles in the United States in August 
totaled 516,522 units. This compares with 517,792 units in July 
and 492,543 units in August, 1928. Estimated production of 4,446; 
000 in the first eight months compares with 3,236,364 in the fr 
eight months of 1928, a gain of 37 per cent. 
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HIDE MARKETS TURN DOWNWARD 


Weakness in River Plate Stock a Factor in 
Easing Here—Trading Moderate 


que hide markets have worked lower. Domestic packers 
are generally 4c. down, despite best quality of the year. 
Lack of competitive buying from Europe on frigorifico steers, 
ete. at the River Plate caused accumulations of these, and 
that market dropped on successive sales, weakening domestic 
rices. 

. Packer native steers sold this week at 19c., extreme light 
native steers at 17c., which followed a decline in these the 
latter end of last week to 17%c.; light native cows at 16%4c. 
and branded cows at 16c. Business thus far is not sizable, 
but further trading is said to be passing and sales will likely 
absorb most available offerings. Branded steers are down, 
along with native stock and branded cows, with sales of butt 
brands at 18%c. and Colorados at 17%4c. 

Country hides have naturally been slow and waiting, owing 
to the unsettled major markets, and an absence of new busi- 
ness is reported. Last prices of 16c. for extremes and 14c. 
for buffs are nominal. Buffs have been freely offered at 14c., 
and tanners reported purchasing outside lots down to 13%4c. 
Some interests figure that the general market is grounding 
around bottom. 

River Plate frigorifico steers declined on successive small 
sales, which absorbed the accumulations of around 70,000 
hides, to $38.50, or an equivalent, c.& f. sight credit basis 
per pound, of around 18c. Common varieties of Latin- 
American dry hides keep neglected and featureless. 

Calf and kip skins are unchanged, but the drop in light 
hides caused buyers to hold off and recent trading has been 
slow, West and East. Sales are needed to establish quota- 
tions. Last sales of August calf were on a range of 24c. to 
24%c. In New York, one dealer sold some 9 to 12-pound 
weights at $3.10, against a former price of $3.15, but the 
latter figure is claimed bid for some lots. Kips, West, con- 
tinue slow and unchanged for both packers and city’s. Re- 
ports throughout the country are that stocks remain light, 
and that Southern country’s are wanted and are decidedly 
scarce, 





Leather Markets Less Active 

Long leather remains firm and tanners lately making price in- 

creases are supposed to be very strong in their attitude, but the 
total volume of sales shows a decrease. Heavy leather remains in 
short supply, and continues to command a premium over light stock 
and also middle-weights. Sole cutters are faced with very limited 
offerings of the class of leather they want. There are apparently 
more than enough cow backs available. Formerly, some sizable sales 
were known to have been made of good tannages of steer hide backs 
up to 51¢c., prior to the latest advance to 52c. talked of for union 
trim, and later up to 53c. Finders’ bends were advanced 2c., and 
the price on one prime tannage was increased as much as 5c. There 
has been a little more business in the findings end; while that mar- 
ket is not really active, the volume has increased slightly during 
the last several weeks. 

Offal keeps generally firm. Good description medium-weight steer 
hide bellies are in limited offering with reported sales of best stock 
up to a recent asked price of 29c., but some interests state that 
there are practically no offerings of this class of stock. Single 
Shoulders are firm and are selling well at around 38c. for 7 to 8-iron 
substance for stock with heads off, and up to as much as 40c. is 
asked. Some extra light No. 2 shoulders are offered at 31c. 

Upper leathers are less active in New York for leading lines except 
snakes, particularly watersnakes, which are selling in a sizable way 
to Rochester, St. Louis and other outside shoe manufacturers, Local 
buying of reptiles is chiefly confined to lizards. Considerable advance 
business has been booked in white kid and cabrettas, especially 
With one concern producing this line, and another is reported to have 
booked an order for 200,000 feet of white cabrettas for deliveries to 
start in November. Most tanners of side upper have been inclined 
to stiffen up lately on prices, due to the situation in raw material, 
but other tanners appear to be in a position to continue to cut 
Prices. Trade in New York in grain calf is chiefly with pocketbook 
manufacturers, who are steady operators. 

Trading has been unusually heavy with footwear manufacturers 
generally in about all sections for some time, and there is some 
question whether this activity can continue much longer. New Eng- 
land advices are that a high production, due to big demand, rules 
Mnatbout ali factories, and it is reported that quantities of women's 
ecia due buyers in numerous instances and are not delivered 

Specified time. Business in men’s lines continues active. 
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DRY GOODS TRADE STIMULATED 


Lower Temperatures Quicken Movement—Cloth- 
ing and Garment Manufacturers Are Busy 


THE wholesale and retail movement of dry goods has 

been stimulated by recent cold weather, and the quick- 
ening in consuming channels has been reflected in primary 
markets. In cotton goods, prices are steady, and orders 
are taking care of a somewhat restricted production. More 
than half of the normal Spring bookings on men’s wear 
is reported, and the spot and nearby demand for knit 
wear has been better. 

In distributing channels, it is stated that goods are moving 
very steadily, with retailers purchasing frequently and 
showing more interest in holiday merchandise. The call 
for wool outerwear is well maintained, and manufacturers 
of the higher quality of women’s coatings are making 
more active sales. Clothing manufacturers who are on 
the road for Spring orders are doing more business on the 
lighter-weight lines than was the case a year ago. 

Many of the larger retail organizations report a much 
better demand for seasoable merchandise. In the drapery 
sections, business at retail and wholesale is active, and 
many new lines are beginning to be shown in primary 
markets. Showings of new furniture have brought many 
interior decorators into the markets for curtain and up- 
holstery materials, and spot business in floor coverings is 
cleaning up the limited stocks available for quick shipment. 

Some reports indicate caution in late buying, due to 
crop disappointments, and various wholesalers are refrain- 
ing from making late commitments in any great volume. 
Trade in printed materials for Fall is larger than usual, 
in cottons and silks, and considerable business has already 
been placed on prints and percales for early Spring use. 





Stronger Cloth Markets Prevail 

RINT cloths are being sold for forward delivery at slightly higher 

prices, and some sheetings have been moving at the advances 
asked a week ago. Increases of ’%&e. a yard on 4-4 bleached cottons 
are being paid. Colored goods prices remain somewhat irregular, 
but most reports in primary markets show that working suit and 
shirt manufacturers are doing a good volume of business. Sheets and 
pillow cases continue to move in moderate volume on new orders, 
particularly the holiday packaged lines. 3usiness is steady on new 
offerings of bedspreads and draperies. Spring lines of woven wash 
fabrics, including ginghams, are expected to be priced for Spring 
next week. 

In the garment trades, the higher qualities of coatings are being 
asked for, and the belated garment business promises to maintain 
a demand for some weeks to come, There has been more buying 
of overcoatings, Fall suitings and popular-priced coatings for im- 
mediate cutting. Spring business placed on lightweight worsteds is 
larger than was the case a year ago, while business in woolens is 
barely equal to that of last year at this time. 

Velvets continue to sell quite freely in the silks, and some of the 
finer brocades also are being cut up liberally for cloaks. New spun 
silk merchandise is attracting much attention, and rayon and silk 
mixtures are still being called for by the cutting trades. 

Business in rayon linings continues good, and some substantial 
orders have recently been placed with the mills on new constructions, 
Rayon flat crepes are selling freely for spot and future delivery. 

Sweaters for immediate use are selling well, and replenishments of 
heavyweight underwear are not easily made in some lines, owing to 
the sold-up condition of the mills making the wanted goods. There 
has been a better demand for the finer grades of silk hosiery. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 20, according to statistics 
compiled by The Financial Chronicle, 2,070,288 bales of cotton came 
into sight, against 1,648,999 bales last year. Takings by Northern 
spinners for the crop year to September 20 were 171,062 bales, com- 
pared with 129,775 bales last year. Last week’s exports to Great 
Britain and the Continent were 207,358 bales, against 172,338 bales 
last year. From the opening of the crop season on August 1 to 
September 20, such exports were 686,119 bales, against 699,069 bales 
during the corresponding period of last year. 





Some lines of fancy blankets are difficult to secure for spot deliv- 
ery, as the mills are sold ahead well into November. 





12 

COTTON PRICE TREND VARIABLE 

Periods of Strength Develop, but Gains are 
Not Fully Maintained 


[N contrast to the movements in some other speculative 

channels, cotton prices tended upward much of the time 
this week. At its present level of 18.70c., however, the price 
for the spot article is 90 points, or about $4.50 per bale, below 
that of a year ago. 

Several factors combined to produce periods of increased 
strength in the option market this week, rains in the Eastern 
belt being prominent among the bullish influences. On 
occasions, the precipitation in that section, particularly in 
Georgia, was very heavy, and there were fears of a tropical 
storm. In some respects, the official weekly crop summary 
was favorable, but a number of its aspects were adverse. 
The unfavorable features included delayed picking and gin- 
ning in Texas, low-grade staple in Oklahoma due to the 
drought of the Summer, and low temperatures in some other 
localities. There was a disposition in speculative circles to 
place the chief stress upon the bullish elements of the crop 
situation, but in the late trading the market lost some of its 
momentum, owing to hedge selling and scattered liquidation. 
It was thought then that the technical position was weak- 
ened, elements which might otherwise have had a supporting 
effect were largely disregarded. News from dry goods trade 
was not highly influential, although encouragement was de- 
rived from the steady distribution of merchandise and the 
stability of prices for fabrics. Production continues some- 
what restricted, but the disposition to align output more 
closely with actual demands is considered reassuring. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 

October 18.38 18.22 18.25 18.64 18.51 18.46 
December 18.73 18.60 18.61 18.70 18.58 18.55 
January 18.75 18.59 18.64 18.76 18.62 18.58 
Ee 18.96 18.84 18.87 8.99 18.87 18.84 
BRE 594 ee aseeca ss 19.18 19.09 19.09 19.25 19.10 19.03 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Sep. 20 Sep. 21 Sep. 23 Sep. 24 Sep. 25 Sep. 26 

New Orleans, cents..... 18.29 18.20 18.08 18.13 18.17 
New York, cents........ 18.65 18.55 18.40 18.45 18.70 
Savannah, cents........ 18.08 17.98 18.02 18.16 
Galveston, cents........ 18.60 18.50 18.55 18.55 
Memphis, cents......... 17.25 17.10 17.10 17.35 
TUNE, GOOUE So 6056 0s 18.15 18.38 18.38 18.38 
Augusta, cents......... 18.00 17.81 17.88 18.06 
Houston, cents......... 18.60 18.45 18.45 18.45 
Little Rock, cents...... 17.32 17.12 17.12 17.10 
St. Louis, cents........ 17.50 17.50 17.50 17.50 
PORTER, CODE S006 saves 17.65 17.50 17.55 17.65 








Notes of Textile Markets 


The cloth fabric finishing industry has been receiving more business 
of late, particularly on rayon and printed lines. There also has 
been a better call for bleaching. 
print cloths and sheetings last week were equal to the 
constructions are scarce for immediate 
position on particular cloths. 


Sales of 
current production, and some 
delivery, owing to the well-sold 

A delegation of Chinese silk manufacturers arrived in this coun- 
try this week to attend an international silk congress to be held 
here next month through the co-operation of the Silk Association of 
America. 

Burlap shipments from Calcutta in August were 67,900,000 yards 
to North America and 74,000,000 yards to South America. The 
shipments were considerably below expectations, and led to an 
advance on goods afloat. The strike in Calcutta is petering out. 

Cables from Calcutta stated that there is dissatisfaction arising 
from the terms of settlement of the recent strike, but the news did 
nothing toward strengthening the markets. A burlap exchange is to 
be opened in New York during the coming month for trading in 
future contracts. 

The executive committee of the Wool Institute is taking up the 
accurate trade publicity relating to wool 
gathers information from manufacturers 

an accurate idea of sales, stocks and 


question of securing more 
goods. The Institute now 
that enables them to form 
production. 

Deliveries of raw silk to American mills in August reached the 
highest total for any month on record, amounting to 59,704 bales, 
a gain of 8,080 bales over those of July and an increase of 8,883 
bales over those of August, last year. Imports totaled 65,516 bales, 
an increase of 18,721 bales over those of July and 2,586 bales over 
those of August, 1928. 
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WHEAT RALLIES A AFTER DECLINE 






Late Recovery in Sees to Supporting 
Factors—Other Grains are Influenced 






HEAT prices in Chicago, after backing and filling ip g 

narrow range during the first half of the week, rallie 
sharply on Thursday on short covering, higher pri ices abroad, 
and export sales to India. The Thursday gains in the lead. 
ing cereal amounted to 2%c. to 3%c. Prior to that, the 
market news and price trends were about a standoff, wheat 
advancing on Monday, sagging 144c., or more, on Tuesday, 
and rebounding a major fraction the next day. Early weak. 
ness was occasioned largely by reports of Argentine rains, 
lack of export interest, and big Canadian visible supply 
figures. 

Although corn was weak on Monday and Tuesday, it 
showed a better tone than did wheat at midweek, advancing 
1%ec. to 2%c., and following this with a Thursday advance 
of as much as 3%c. Better cash demand, short covering, 
light country shipments and the reinstatement of speculative 
lines of bullishly-minded traders were responsible. ats 
broke out of the narrow trading range, along with the rest 
of the grains on Thursday, advancing 1%c. to, 2‘c. on an 
—— cash demand. Rye swung with wheat, gaining 3¢, 

3%c. in the Thursday advance. 

” The United States visible supply of grains for the week, 
in bushels: Wheat, 188,345,000, up 2,789,000; corn, 4,954, 
000, off 127,000; oats, 25,800,000, up 1,455,000; rye, 9,608, 
000, up 235,000; barley, 9,249,000, off 292,000. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


























Sat. Mon. Tues. Wed. Thurs. Fri. 
oe, SR Re eI ere 1.28% 1.28% 1.27% 1.27% ‘ 1.28% 
(ot SO ieee tials wari Se 1.36 135% 1.33% 1.34% 1.35% 
eee ree 1.42 1.41 1.39% 1.40 1.414% 






Daily closing quotations of corn options in the Chicago 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri, 
BODE. iccar nus meeesioue 99% 97% 96% bet 1.01% 1.00 
1 RP er te Parente ae 97 961% 95 5g 98 96% 
BERPCR. gts cic dwssewaeas 1.01% 1.00% 99% 1. 01% 1.02% 1.01% 






Daily closing quotations of oats options in the Chicago 
market follow: 











Sat. Mon. Wed. Thurs. Fri, 
OG 65,5 case cronema ee 505% 5136 A 52% 
BIN 5 rice eee bate oaleva ies 53 53% 54%, 53% 
BERECI. .o85'4.00'o saip.sniece 55% 56 57% 56% 





Daily closing quotations of rye options in the Chicago 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri, 
Banta na aac ere 1.01% 1.01% 1.00% 1.01 1.041% 1.08 
DIO. .04.9,3.0 4 kG essen 1.07% 1.07% 1.07% 1.08% 1.11% 1,09 
1 ae ah ees eta 1.1834 1.12%, 1.12 1.12% 1.15% 1.14% 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 



















last year: -———- Wheat _, Flour. am Com—— 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Vy eee 1,684,000 51,000 8,000 770,000 eens 

Saturday ....... 1,424,000 128,000 16,000 808,000 seven 
MORGRy 60-0 65:0:0% 2,450,000 121,000 10,000 1,156,000 

Tuesday ....seee 1,768,000 183,000 20,000 973,000  —saeeee 

Wednesday ..... 1,897,000 81,000 17,000 805,000 sae 

THRUPECRY oss 6s. 1,422,000 177,000 7,000 649,000 aaele 

pee eo mma omnes 

TORRE xé:0.0'5 95:0 10,645,000 741,000 78,000 5,161,000  — eee 
Last year.....-. 18,748,000 1,922,000 95,000 5,407,000 













Despite 'the seasonal decline in the export of automobile tires 
the United States exports of rubber goods gained 5 per cent. in July 
and aggregated a total value of $6,593,859, as compared with $6,302, 
071 for June. 










It has been finally decided to hold two openings of carpets and rugs 
one in November and the other in December, and there is some & 
pectation in the markets of a large auction being held in Octobef, 
preceding the November opening. The smooth-surfaced floor covering 
lines, such as linoleums and felt-based goods, will be opened 0 
November 4. 













The movement of gold to the United States during August wi 
less than in any previous month this year. Nevertheless, it wé 
greater than in August of either of the last two years. The imports 
amounted to $15,121,000, against $703,000 in exports, compared with 
$29,980,000 in imports and $711,000 in exports in July, and imports 
of $849,000 and exports of $4,733,000 in August, 1928. 
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WIDE FLUCTUATIONS IN STOCKS 


Market Sharply Depressed on Occasions, but 
Recovers Under Strong Support 


LTERNATIONS of abrupt declines and less violent re- 
A coveries in favorite trading issues featured the stock 
market this week, giving the impression of extreme uncer- 
tainty regarding the next phase of the market. The actual 
news development bore little relation to the unsettling 
rumors in the financial district. Developments of genuine 
importance were not lacking, however. Among these were 
the increase in the British discount rate from 5% to 6% per 
cent., and the persistent upward trend of money rates in al 
fnancial centers of the world. The effect of the British dis- 
count action was already indicated this week by a prompt 
advance of the rates of all the Scandinavian banks, which 
is considered as making it likely that most of the important 
European central banks will take similar action to protect 
their reserves. Money rates in New York this week steadily 
moved upward to the 10 per cent. level. 

After a fair start, with many issues moving to higher 
levels, liquidation began on a large scale on Monday and the 
close was generally lower. The unsteadiness was accen- 
tuated in Tuesday’s trading, and something like a collapse 
was witnessed in the midweek session. Active issues were 
under heavy liquidation and buying orders were relatively 
scarce, but a demand from the large investment trusts and 
other important interests finally stemmed the tide of liqui- 
dation and equilibrium was reestablished. The increase in 
the Bank of England discount rate was accepted with calm- 
ness, as it had been long foreshadowed. Violent group move- 
ments were resumed, however, with motor stocks subjected 
to bearish operations. Trading was heavy during each day, 
the turnover at times approximating 5,000,000 shares for a 
five-hour session. Oils, coppers, motors and a few leading 
industrials like United States Steel were the leaders 
throughout. 

Bond prices on the Stock Exchange also were depressed 
this week, largely as a consequence of the upward tendency 
of money rates. Most of the average price compilations show 
fixed-interest securities at their lowest levels since late in 
1925. Trading in bonds remains substantial, but most of 
the turnover is due to the numerous listings of convertible 
and share-warrant bonds. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 110.38 126.87 126.69 125.86 124.83 124.99 4123.99 
Industrial ..... 178.07 201.74 202.21 201.83 201.22 202.73 202.14 
Gas & Traction. 147.87 194.70 197.30 197.25 197.15 195.95 195.75 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending 7—Stocks———Shares—, o———Bond 
Sept. 27, 1929 This Week Last Year This Week Last Year 
Saturday 2,062,900 2,152,700 $4,176,000 $5,101,000 
Monday 4,390,600 4,240,400 9,895,000 9,653,000 
Tuesday . 4,408,900 4,599,200 9,766,000 10,383,000 
Wednesds . 4,957,300 4,209,700 10,211,000 9,177,000 
Thursday . -. 4,003,900 4,022,600 8,447,000 8,612,000 
Friday, ..... errr  e ee ere GS 7TGGOO = Kikece csawe 8,944,000 
Usk ccsiciedevewens. eeexnewes 22,993,900 | - $51,870,000 
tCorrected 1:15 P, M. 
7 ‘ 
Crude Oil Output Reduced 
AILY average gross crude production in the United States for 
the week ended September 21 was 2,924,500 barrels, compared 
With 2,965,400 barrels for the preceding week, a decrease of 40,900 
barrels, according to the American Petroleum Institute. The daily 
average production east of California was 2,034,000 barrels, as com- 
pared with 2,091,600 barrels, a decrease of 57,600 barrels. 

Imports of petroleum, crude and refined oils at the principal 
United States ports for the week ended September 21 totaled 1,713,- 
000 barrels, a daily average of 244,714 barrels, compared with 2,204,- 
000 barrels, a daily average of 314,857 barrels, for the week ended 


September 14, and a daily average of 278,464 barrels for the four 
Weeks ended September 21. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended September 21 totaled 705,000 bar- 
Tels, a daily average of 100,714 barrels, compared with 395,000 
barrels, a daily average of 56,429 barrels for the week ended Sep- 
tember 14 and a daily average of 76,571 barrels for the four weeks 
ended September 21. 
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Who owns 
the Bell System? 





N eight years the number of American 

Telephone and Telegraph Company stock- 
holders has increased from 140,000 to 450,000 
people. Not one of these stockholders owns 
as much as 1% of the total capital stock. 
The fact that the ownership is so wide-spread 
and diffused imposes an unusual obligation 
on the management to see to it that the 
savings of these hundreds of thousands of 
people are secure and remain so. 


American Telephone and Telegraph Company 
Stock as a Conservative Investment 


The Bell System has shown every year a con- 
tinuous growth both in telephones and plant 
investment. Back of American Telephone and 
Telegraph Company stock is a total plant 
investment of over three and a half billion 
dollars. The company is spending more than 
$1000 a minute night and day for plant and 
equipment. 

The Bell System aims to provide a tele- 
phone service for the nation more and more 
free from imperfections, errors or delays and 
always at a cost as low as is consistent with 
financial safety. 

May we send you a copy of our booklet, 


“Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


TORONTO.—tTrade has been well supported during the 
week, both wholesaers and retailers reporting a satisfying 
volume. Conditions were better in the cities than in strictly 
rural districts. Reports emanating from tobacco-growing 
areas apparently indicate irreparable loss, and fruit crops 
in the Niagara section deteriorated through scarcity of 
moisture, prior to the maturing season. Canners, however, 
were credited with a fair pack in most lines. Butter and 
cheese makers were perturbed over adverse tariff rulings by 
the United States. Lumbermen contemplated a heavier cut 
this Winter, but still not larger than necessary to cover 
current requirements. Suppliers to the building trade have 
had a steady volume of business. While activities remain 
at the present high point, they consider the outlook as being 
quite bright. In grocery lines there are no signs of diminish- 
ment. Clothing factories are more active, millinery trade 
is brisk, and stationery and fancy goods establishments 
report a most satisfactory condition of affairs, most month's 
showing a steadily-increasing volume. Business with roof- 
ers and tinsmiths has been substantial. Hardware dealers 
expressed satisfaction over the continued prosperity notice- 
able in this line. Speculation in nearly all stocks was re- 
duced to a very low point, but funds were in ample supply 
to cover legitimate commercial and industrial requirements. 
City accounts usually are paid promptly, but country pay- 
ments are somewhat slow. Credit conditions in the areas 
affected by drought are reported as being under close 
observation. 


SASKATOON.—The harvest in northern Saskatchewan 
is now well under way and, while the wet weather during the 
past week has retarded progress somewhat, the crop is turn- 
ing out considerably better than was expected. The yield, in 
some districts, is as low as 8 bushels to the acre, ranging 
from that to 40 bushels to the acre, the average 14 to 15 
bushels. This, in view of good grading, which in this terri- 
tory is 1, 2 and 3 Northern, with good prices, and a cheaply- 
handled crop, will net the farmers a very fair revenue. This 
condition has had a favorable influence on business conditions 
in the territory, and orders for immediate delivery are being 
placed more freely. The merchants were, in many cases, 
carrying over fairly heavy stocks of Fall merchandise, which 
became depleted early and has resulted in fairly good volume 
for local supply houses for immediate delivery. The farmers 
in this territory have, during the past year or so, materially 
increased their acreage of barley, in an effort to eradicate 
wild oats. The crop this year is exceptionally good, and sat- 
isfactory prices are prevailing. 

Dealers in groceries, fruit, confectionery and foodstuffs 
generally report volume fairly good, collections fair, and 
prospects good. Sales of dry goods, leather goods and foot- 
wear, improved considerably during the past few weeks, with 
collections only fair, but improving. Building permits for 
the city of Saskatoon to August 31, 1929, amounted to $4,- 
432,648, representing 886 permits, of which some 447 were 
dwellings. There is a new bakery being constructed to cost 
$150,000; a power house building, $300,000; a railroad sta- 
tion extension, $250,000; a police station, $120,000; also sev- 
eral smaller projects, which will be commenced in the near 
future. 

The agricultural machinery lines report certain fluctua- 
tions, some increases in drill sales this Spring, with a con- 
siderable decrease in the sales of binders, being offset by 
good volume in tractors and combines. Generally, however, 
sales will be less, but collections are anticipated to be better, 
and with the resulting liquidation of the farmers’ paper this 
Fall, prospects for next year will be very good. Sales volume 
is being maintained in oils, tires, and accessories, with col- 
lections fairly good. Automobiles, however, appear to have 
suffered decreased sales, although improving during the past 
two weeks or so. The Fall business promises to be very good. 

The livestock market still remains firm and, in view of 
fairly plentiful feed in this territory, farmers are withhold- 
ing shipping, to some extent. Prices still remain high, with 
a promise of still further increases. There is a good supply 
of livestock in the territory in good condition. The labor 
situation still remains satisfactory. Very little assistance 
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has been imported to handle the harvest. Railroa: and high. 
way construction still is active, and from a labor standpoint 
harvest workers are receiving satisfactory wages. 





Japanese Market for Leathe: 


A GOVERNMENT report states that production of leati: 

has increased considerably in late years, yet it has : 
with the increase in the consumption. There are almost ‘) tanneries 
in Japan, but most of these are small household establis!ments, ang 
not more than fifteen are equipped with modern machinery for the 
production of leather. Economic conditions in Japan have not beep 
favorable for the expansion of foreign leather sales in thie last two 
years, but indications point to a better demand for foreign leathers 
in the near future. These conditions have been responsille for the 
decline in sales of United States tannages since the close of 1995, 
Reliable observers are of the opinion that, under normal conditions, 
the Japanese market could readily absorb more than $2,510,000 worth 
of United States leather annually. European producers hive recently 
become very active in the Japanese market, and are seriously striving 
to obtain some of the trade now being enjoyed by United States 
tanners. 

During the first seven months of the current year, total exports of 
upper leather from the United States to Japan, excluding patent, 
amounted to $397,949, against $931,958 for the entire year 1928 and 
$957,678 in 1927. Forwardings of patent leather were $26,351 for 
seven months of 1929, $51,400 for all of 1928 and $59,409 during 1927, 


r in Japan 
t Kept pace 





American Leather Sales to Canada 

A GOVERNMENT report states that Canada is, by far, the most 

important foreign market for United States leather in North 
America. There has been a consistent increase in exports of United 
States tannages to Canada in postwar years, and indications are that 
these sales will continue to show expansion. Canadian tanners have 
been successful in substantially increasing their output in late years, 
and now supply the greater share of their local requirements. How- 
ever, United States tanners have continued to improve their sales 
in the Canadian market, and supply about 85 per cent. of all of the 
leather imported by Canadian buyers. 

Virtually all tannages of United States leathers are sold in large 
quantities to Canadian consumers, despite the fact that the Canadian 
output of certain selections is said to be greater than home needs. 
Because of the facility of communication across the political bound- 
ary line, a common language, similar currency, as well as like habits, 
etc., many tanners in the United States consider Canadian orders 
as part of their domestic business. United States leathers have 
always been in favorable repute in the Canadian market, and experi- 
ence a very good demand. Only limited competition is offered by 
other than Canadian porducers. Small, although frequent, orders 
from Canada are obtained by sellers in the United Kingdom. 





Wool and Wool Goods Situation 


cae wool auctions in London and the Antipodes have been 
holding the attention of manufacturers, the Australian and New 


Zealand sales showing substantial declines. At London, prices were 
above the parity of domestic quotations, but were lower than had been 
anticipated. Fairly steady prices prevailed in the domestic mar 
kets on graded wools of 50-60s and some of the lower qualities. 

teports of unsettled wool goods markets led to protests from the 
Wool Institute membership during the week, and at a meeting held 
in New York a special report made to the members, as a result of 
a recent questionnaire to manufacturers, showed that worsteds are 
better sold ahead for Spring than they were a year ago, and wooless 
for Spring are nearly as well sold as they were at that time. Exag 
geration of price reductions had a temporarily unsettling effect, but 
one of the reasons given by buyers for delaying further purchases 
was the great variety of style offered and the difficulty of determining 
just what lines should be bought. 

Owing to the strike of last Summer and the delay in starting 
business on the finer garment lines, business is continuing activ 
and bids fair to hold up well for three or four weeks. Jewish hol 
days beginning October 5, this year, come later than was the cas 
a year ago, and in some quarters there is a considerable rush to secur 
cloths of the wanted types for immediate cutting. Tweeds, covert 
and fleeced-finished materials are active. Fancy fine dress 
goods for Spring will be opened next month. 


and 


A visible balance of trade of $385,905,353 in favor of the United 
States for the first seven months of 1929 was reported the early 
part of the week, the value of the exports for the period totaling 
$3,026,427,331 and for imports $2,640,521,978. The visible balant 
of trade for this nation during the first seven months of 1928 w# 
$353,191,535. 
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Railroad Buying at Chicago 
Formal announcement by the leading independent pro- 
that fourth-quarter prices would be unchanged was ex- 
be followed by other companies, and removed the uncer- 
: has hampered new business during the last few weeks. 
usiness was confined largely to rail and tank steel sources. 
iry from one large system appeared for nearly 6,000 
freight cars involving 75,000 tons of steel which are expected to go 
to local mills. Additional inquiry from other systems involved 6,100 
freight cars of va rious types, while pending inquiry for rails amounted 
to 100,000 tons. An order involving 50,000 tons was placed late last 
week, A large part of a 63,000-ton order for rails and accessories 
went to local mills this week, Orders for tank steel involved 8,000 
tons and new inquiry, 4,000 tons. Great Lakes shipbuilding programs 
are expected to take care of from 5,000 to 10,000 tons in the near 
future. Despite the large rail order, sales for the second week in 
September were rather small, and ingot output sagged below the 90 
per cent. ratio, due to the blowing out of two additional furnaces. A 
survey by a leading producer, however, forecast a good final quarter, 
with an upturn in buying from rail, farm implement, and automotive 
sources. Steel sheet demand was more active. Scrap steel was cut 
25c. a ton here at the beginning of the week. Ruling prices were: 
Pig iron, $20; rail steel bars, $1.95 ; soft steel bars, $2.05; shapes and 
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Reserve Bank Gains Cash 

HE consolidated statement of the condition of the Federal Reserve 

Banks on September 25, made public by the Federal Reserve 
Board, shows increases for the week of $10,500,000 in holdings of 
discounted bills and $22,800,000 in bills bought in the open market 
and a decrease of $25,600,000 in holdings of United States securities. 
Cash reserves of the Federal Reserve Banks increased $6,000,000 and 
deposits $41,800,000, while member bank reserve de- 
posits declined $16,900,000 and Federal Reserve note circulation 
$9,500,000. Total bills and securities were $7,800,000 above the 
amount reported a week ago. 

Holdings of discounted bills increased $12,800,000 at the Federal 
Reserve Bank of New York, $6,400,000 at Cleveland, $6,200,000 at 
Boston and $4,500,000 at San Francisco, and declined $11,200,000 
at Chicago and $7,800,000 at Philadelphia. The system’s holdings 
of bills bought in the open market increased $22,800,000, while 
holdings of United States bonds declined $5,000,000, of Treasury notes 
$7,900,000 and of Treasury certificates $12,600,000. 

The principal changes in Federal Reserve note circulation during 
the week include an increase of $2,400,000 at the Federal Reserve 
Bank of St. Louis and decreases of $5,300,000 at Chicago and $3,900,- 
000 at San Francisco. 


government 





Imports of raw wool through Philadelphia, Boston and New York 
during the week ended August 31 totaled 3,932,823 pounds, actual 
weight. Carpet wool imports during that same week were 3,357,000 
pounds, while receipts of combing wool, all entered at the port of 
Boston, totaled 423,213 pounds. 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 


FRANK G. BEEGE, President 


110 William Street, 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


General Business Notes 


The total production of soft coal during the week ended August 
31, including lignite and coal coked at the mines, is estimated at 
10,619,000 tons. ; 

The shipments of grain (exclusive of flour) from the United 
States for the week ended September 7 totaled 5,899,000 bushels, 
against 7,368,000 bushels in the week preceding. Canadian grain 
shipments were 615,000 bushels, against 958,000 made by the United 
States. 


The exports of crude and refined oils from Mexico during July 
totaled 2,496,132 barrels, a decrease of 350,607 barrels from the 
June record, and 801,344 barrels less than were exported during 
July, 1928. The daily average during July was 80,520 barrels, 
against 94,891 in June, and 106,370 in July, 1928. 











\yeLcome TO New YORK 
: The ROTEL 


(@VERNOR 
QINTON 


31" ST. 7™ AVE. 
opposite PENNA.R.R.STATION 


-A Preeminent Hotel of 
1200 Rooms each hav- 
ing Bath, Servidor, Cir- 
culating Ice Water and 
many other innovations. 


E. G. KILL, General Manager. 





SAMUEL J. GRAHAM, Sec’y & Treas. 


THE NECESSITY OF 
CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


- NEW YORK 





NEW YORK CITY 


DIRECTORS: 
Warren Cruikshank Russell V. Cruikshank 
William L, DeBost Douglas M. Cruikshank 


Robert L. Gerry frank A. Horne 
R. Horace Gallatin 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO— Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FR ANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGow, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





DIVIDEND NOTICES 





ANACONDA COPPER MINING CO. 
25 Broadway, New York, September 26th, 1929 
DIVIDEND NUMBER 105 
The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of One Dollar and Seventy-five Cents 
($1.75) per share upon its Capital Stock of 
the par value of $50 per share, payable 
November 18th, 1929, to holders of such 
shares of record at the close of business at 
3 o’clock P. M., on October 11th, 1929. 
A. H. MELIN, Secretary 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 


The Directors have declared a dividend of 
$1.00 per share, payable Monday, October 7th, 
1929, to stockholders of record, Thursday, 
September 19th, 1929. 


J. W. ALLEN, Treasurer. 
New York, N. Y., Aug. 22nd, 1929. 





¢ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. PF. McPADDBN, President 





DUN’S REVIEW 


1679 














IN 184]1- 


The Mercantile Agency was founded 


=e 


EXCHANGE PLAcE, NEw YORK, IN 154 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance of the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 
ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN & Coe 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 256 other cities 
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